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Major indicators’ ®^ fa Oil stocks run 


U.S. acts Oil fears 3 « 6 % l63p 1301 IltS 


Sf t0 down at twice 


to save 

Salvador 

regime 

The Reagan Administration has 
been involved in secret negotia¬ 
tions with the right-wing Govern¬ 
ment of El Salvador to advance 
elections due to be held in a year in 
order to re i nforce its democratic 
credentials. 

It was suggested that the an¬ 
nouncement could be made during 
Pope John Paul's visit. Yesterday 
the Pope flew from Lisbon to Costa 
Rica, the first step on his Central 
American tour. 

New elections would help the 
White House in its bid for Congress 
approval of rushing $60m military 
aid to help El Salvador in the civil 
war against left-wing insurgents. 

Washington is worried that Mexi¬ 
co could be the next country to face 
disruption. Page 4 

Bulgarians warned 

Rome magistrates have warned 
three more Bulgarians they could 
be charged with involvement in ti 
plot to kin Polish Solidarity leader - 
Lech Walesa. 

Royal visit 

Stormy weather, again". interfered 
with the visit of Queen Elizabeth 
and Prince Philip -to Cahfonxiii, 
forcing them to fly from Santa Bar¬ 
bara, to SanPranciscoinstBadof 
sailing in the Royal Yacht 

Zulu chiefs plea 

Zulu leader Gatsha Butheteri ap¬ 
pealed toScuth Africa to reconsider . 
its decision to occlude blacks from 
the . parliamentary-- system, tinder 
the prop os e d new constitution! •“ • 

Pcfl*8*scape-; ; 

Tift pfiMof aPofisHairliner, a. me- 
chanie and his wife and two child-- 
ren asked for p ofitfoftl asy&unnfter- 
making an emeigerycy tendmg at' 
Vienna’s Schwechat airport 


push 

sterling 

lower 


A STERLING’S Bank of England 
trade-weighted index EeD from 80 to 
79.6, its lowest since Jane 1978, in 
nervous exchange dealing infki- 
enced by til price fears. It touched 
a record low ol SL498, but recov¬ 
ered to dose at Tuesday’s dose of 
$15065. It dropped to DM 16625 
(DM 16775). FFr 10175 (FFr 
KM251 SwFr 106 (SwFr 11125) and 
Y357i (Y360). Pages 22 and Page 40. 

• DGlXAK feU to DM 14315 (DM 
14395), FFr 65825 (FFr 6919), SwFr 
29515 (SwFr 29615) and Y237J 
(Y238.7). Its trade weighting fell to 
1205 from I2L Page 4®. 

• GOLD rose S9 an ounoe to $4275 
in London by $145 to $429 in 
Frankfort and by $135 to $4155 in 
Zurich. In New York, the Comex 
March settlement was $4335 
($412.4)Page 37. FT Gold Mines in- ; 
dex rebounded by S7 j 6 to 627.7. 
Page 31 

• LONDON: FT Indnstrial Onfi- 
naiy index gained -10 points to 
readi 6SL6. Govenzment Securities 
showed marginal gains. Page 31 
February t urnov er a record. Page 
28- FT Stare Information Service, 
Pages 37^8. 


Do* Janes 
fcadKtrial 
Average 


Fraser underfire 

Australia’s Labor Party accusetf toe' 
Liberal Premier of scandalous be¬ 
haviour in urging devaluation. 
Page 22 

Japanese denial" f* 


a week's investigation! . an MPs 
claim that forces members lmd plot¬ 
ted a coup in 1960. . 

Mother sentenced 

Marianne Bachmaer, who . shot 
dead in court a man on trial for mol-, 
esting and strangling bar- seven-. 
year-old daughter, was sentenced to 
six years’ jail in .Lubeck for his 
manslaughter. - But the judge de¬ 
clined- to commit her,. allowing, 
time for an appeal. - 

Bid lor an island 

UK Government is considering a 
Sim offer from American coal 
owner Smiley Ratcliff, 57, for an un¬ 
inhabited Pacific island in a chain 
where Bounty mutineers settled in 
the lBth century. The money would 
go to Pitcairn Island, where about 
B5 people Eve. 

Briefly... ,• 

Zimbabwe' has appointed white 
Judge Leo Bacon as -acting chief 
justice. 

Italian beer consumption was up 14 
per cent last year to 25m hi (550,000 
gallons). 

Tehran: Firing squads- executed 100 
political prisoners, said Mujahedin 
organisation. 

Penman Andes bus crash killed at 
least 32. .■ 

Naples police arrested 20 for inter¬ 
national drugsmuggling. 


• WALL STREET. Dow Jtifietf irate* 
doeetf 455 np at 103556. Plage 33. | 
FnH stare listings. Pages 34-36. 

'• TOKYO: Nikkei Dow Index rose 
24-45 to 80133, and the Stock Ex¬ 
change index edged op L25 to 
58839. Pages 33, 36, 

• HONG KONG: Hang Seng index 
sfipped 5.47 to 1028J2. Pages 33,36. 

• AUSTRALIAN all-share index 
improved 95 to 5003. Pages 33,36. 

• FRANKFURT: Commerzbank in- 
■- dex moved np 12.4 to 81L7. Pages 

33,36. 

• FRENCH institntibns have bor- : 

zoned almost $3bn abroad' in the , 
last two months, partly to defend , 
the franc: Page 3 ! 

• SOVIET UNION has delayed un- 
til the of this month a decision 
an increasing grain purchases from 
Argentina. 

• UK GOVERNMENT is co rning 
under strong pressure to modify its 
proposed tax havens legislation. 

JtageB 

COMPANIES 

• SNAMPROGETIT, the Italian 
state engineering company, has 
won a contract to plan and design a 
new airport at Agadir, Morocco.. 

• PKBANKEN of Sweden an¬ 
nounced 1962 operating profit 5 per 
cent up at SKr 877m (S117m). 

• KRAJFTWERK UNION, the West 
German power station builder, in-; 
creased after-tax profit more than 
40 per cent to DM 50m in the year 
to September on doubled sales, but 
feels ***** problems of debtor na¬ 
tions are hitting new orders. 


• JWT GROUP, UB. advertising 
.major, reported 1982 net profits 
down from $7.1m to $027pa. Page 23 

• BLACK AND DECKER, the US. 
power- tool .manufacturer, has 

. agreed in principle to sell its loss- 
making McCulloch chainsaw opera¬ 
tions to a specially-formed corpora¬ 
tion, including McCulloch presi¬ 
dent, Mr Donald V. Marchese. The 
sale price was not disclosed. 
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t n tt C recnvArv ° pecplea norma * rate 

^ W W V By Ray Dafter and BY PAUL BETTS IN PARIS 

1/ Roger Matthews in London _ 


BY REGINALD DALE, U S. EDITOR, IN WASHINGTON 

The Reagan Administration yesterday renewed its assertion that U.S. 
economic recovery was under way, following a 3.6 per cent leap in the 
composite index of leading indicators in January. It was the steepest rise since 
July 1950, when the economy was pulling out of the 1948-49 recession. 

Mr Malcolm Baldrige, the Com- f u m. ^^B 33EBSBC | behave in the coming weeks "and 

merce Secretary, said there had I 140 ] || months. 

never been such a large gain in the | | |Q i^in g U Another index published yester- 

Incficaion 


past without economic recovery-. He J ! L I 

warned, however, that special fac- 135 — Kt * ntncaH,rs I 
tors, such as unseasonably mild !! IJ «67-ioo I 

weather and changes in calculating T' | A . J 

bank liquidity, might have exagger- 13 q "!! I! 1 jB. I 

«ted the increase, and it should not — f ■ ^ ’ T 

necessarily be taken as a sign of 'a ;; T;; ! k gf. I!" I 

coming economic boom." _ - ■ f — f 

The new figure was released af- 125 1111 i 1111 XT I!! 111" I x 

. ter the Commerce Department had — f — tF t''T 

revised upwards the Administra- ;; T ; ; ; II;; ; ; T ;; ; I 

tion's expectations of economic Uj, ■ * la 

growth this year and construction 

spending was revealed to have ris- year-on-year increase in the fourth 
en by almost 9 per cent in January, quarter could be nearly 5 per cent 
Leading Administration mem- The earlier official Adminis tration 
bers have been expressing increas- forecast had put it at a more modest 
ing confidence in the last few days 3.1 per cent, always regarded as be- 
that the decline in world oil prices ing on the low side by most private 
will accelerate the US. recovery economists, 
that they believe has already begun The Commerce Department said 
- and possibly add a full 1 percent- nine out of 10 indicators contrib- 
age point to the growth rate by the uted to the January surge in the 


end of the year. 
Tuesday’s Commerce 


composite index, the only exception 
Depart- being new orders for plant and 


ment statement put current US. equipment. The index is meant to 
growth at an annual real rate of 4 ■ be the most sensitive barometer of 
per cent, and suggested that the bow the US. economy is likelv to 


behave in the coming weeks and 
months. 

Another index published yester¬ 
day, the so-called “coincident" in¬ 
dex, rose more strongly than at any 
time since May 1982, after falling 15 
times in 17 months. The rise in the 
coincident index, intended to show 
current conditions in the economy,, 
was hailed by the Commerce De¬ 
partment as “the big news." 

The department warned, how¬ 
ever, that further increases in Feb¬ 
ruary and March would be needed 
to confirm that the better trend had 
not suddenly evaporated. 

The 3.G per cent rise in the Janua¬ 
ry composite index followed a rise 
of 9.8 per cent in December 

The January figure was the first 
to reflect changes in three compo¬ 
nents intended to make it more ac¬ 
curate, after months in which it has 
been criticised for predicting recov¬ 
ery too early. 

The liquid assets component was 
replaced by a credit measure, ener¬ 
gy prices were removed and the 
method of calculating new business 
formation revised. 

Hard times for U5. fanners. Page 4 


German industry output 
rises by 4% in January 


-BY STEWART FLEMING IN FRANKFURT 


INDUSTRIAL production in West 
Germany rose strongly in January, 
and this development will undoubt¬ 
edly he seized upon by Chancellor 
Helmut Kohl to back his claim that 
the coalition Government’s policies 
are boosting the economy. 

The Economics Ministry reported 
yesterday that, compared with De¬ 
cember, output to se on a seasonally 
adjusted basis by 4 per cent with 
particularly strong gains in the in¬ 
vestment goods aoetor, 6 per cent 
up, and construction, 14 per cent up. 

In comparison with a year ago, 
however, output remains heavily 
depressed, down by 5 per cent 

In spite of signs of strengthening 
demand in the form of big increases 
in domestic orders in November, 
December and January, there is 
still widespread uncertainty about 
tire economic outlook. 

There is also a suspicion that the 
claims of an economic recovery re¬ 
flect as much its electoral strategy 


as firm evidence of a.decisive turn¬ 
ing point. 

For example, engineering compa¬ 
nies, already troubled by falling ex¬ 
ports and high unemployment, 
have warned the next few months 
will be decisive in determining 
whether production and employ¬ 
ment will fall sharply again in the 
current year. 

The West German Engineering 
Industry Association says today in 
its latest assessment of the outlook 
for the industry that in the last two 
months of 1982 engineering enjoyed 
a strong boom in domestic orders 
which has continued into January. 

Part of the upturn, however, re¬ 
flects special factors, such as the 
expiry of the Government invest¬ 
ment subsidy programme. 

Moreover, the domestic upturn 
was not enough to offset the con¬ 
tinuing slump in orders from 
abroad, and for the year as a whole 
orders fell 11 per cent in real terms. 


Reflecting the strong export or¬ 
der books at the beginning of the 
year, 1982 production rose 5 per 
cent in money terms (-1 per cent 
real) to DM 130bn (S533bn), exports 
accounting for DM 74bn. 

The importance of export mar¬ 
kets is worrying West Germany's 
engineering industry most at the 
moment j 

Domestic orders have strong- 1 
thened in recent months but export 
orders have collapsed. For 1982 as a 
whole export orders were 18 per 
cent down, while in the fourth quar¬ 
ter alone they fell 30 per cent 
The association sees export diffi¬ 
culties in the 14 most heavily in¬ 
debted countries to which it exports 
as they take 14 per cent of the in¬ 
dustry’s exports, and in numerous 
other countries where companies 
are also experiencing payments de¬ 
lays such as Nigeria. 

Calm behind slogans, Page 20; 
boost for German shares, Page 23 


Brussels move is step towards 
ending IBM competition case 

BY GUY DE JONQUiERES IN LONDON AND GILES MERRITT IN BRUSSELS 


THE - EUROPEAN Commission, 
seeking to end its competition case 
against International Business Ma¬ 
chines (IBM), has suspended two of 
"the four charges brought against 
the large US. computer company, 
EEC officials said yesterday. 

It was not immediately clear, 
however, whether the derision to 
reduce the scope of the changes 
would be enough to produce a rapid 
settlement of the case, launched in 
1980 after an eight-year Commis¬ 
sion investigation into IBM's busi¬ 
ness practices. 

Commission officials emphasised 
moreover, that the proposals did 
not exclude the possibility of fines 
being imposed on IBM. The compa¬ 
ny has consistently denied any 
wrongdoing. 

IBM, however, appeared to be re¬ 
treating from its demand of last 
week that all but the comm era ally 


most sensitive parts of its ex¬ 
changes with the Commission’s 
competition department be made 
public. 

It had said previously that the 
Commission had insisted on keep¬ 
ing the exchanges confidential, 
while EEC officials have indicated 
that IBM was free to disclose any 
details it wished. 

IBM said yesterday it had re¬ 
ceived no direct confirmation of this 
from Brussels. It added: “If reports 
are true that there is now a possibil¬ 
ity of negotiation, as long as that 
possibility exists we would prefer to 
continue keeping the contents of 
the documents confidential 
The two charges suspended by 
the Commission stem from allega¬ 
tions that IBM abused a dominant 
position by denying to its competi¬ 
tors and their customers software 


packages called Systems Installa¬ 
tion Productivity Options (SfPOs) 
and by refusing to sell some basic 
software separately from its compu¬ 
ters. 

The Commission now accepts 
that IBM has not restricted sales of 
SIPOs since September 1981 and 
that the company is phasing out the 
practice of “bundling" basic soft¬ 
ware with its products. The Com¬ 
mission is satisfied that IBM is sel¬ 
ling this software separately. 

The two remaining charges al¬ 
lege that IBM has undermined its 
competitors by disclosing technical 
details about the “Interface" re¬ 
quirements for new products only 

when these were shipped to cus¬ 
tomers, instead of when they were 
first announced, and by including a 
certain amount of main memory ca¬ 
pacity in the price of its computers. 
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By Ray Dafter and 

Roger Matthews In London 

THE BRITISH Government is 
expected to teU ministers from 
the Organisation of Petroleum 
Exporting Countries (Opec) to¬ 
day that it has do intention of co¬ 
operating in an oil production 
and pricing pad. 

The position was made clear as 
senior Opec ministers gathered 
in London last night for an Infor¬ 
mal meeting aimed at preventing 
a collapse of the world oil mar¬ 
ket. The meeting is the culmina¬ 
tion of two weeks of intensive 
consultations among the world’s 
leading oil producers which were 
sparked off by the British and 
Nigerian decision to cut their of¬ 
ficial prices. 

The majority of Opec members 
are seeking to drew other impor¬ 
tant exporters - notably Mexico 
and Britain - into a global un¬ 
derstanding on production and 
{Hieing. They want the non-Opec 
members to share in production 
restraint and align their prices 
with a new Saudi Arabian refer¬ 
ence price of $30 a barreL $4 be¬ 
low the present leveL 

The Opec ministers are likely 
to be told that Britain has no in¬ 
tention of using its depletion 
measures, drawn np by a previ¬ 
ous Labour Government as a 
means of conserving resources, 
to restrain North Sea production. 
The Conservative Government 
wants prices to be settled by 
market forces. 

Today’s talks in London are 
likely to involve at least seven 
Opec countries - Saadi Arabia, 
Kuwait, United Arab Emirates, 
Algeria, Venezuela, Indonesia 
and Nigeria. Mexico, winch is not 
an Opec member but has been 
co-operating with efforts to pre- 
vent a price colla p se, may also be 
represented. 

The Opec ministers, who rep¬ 
resent a majority of the 13-mem¬ 
ber organisation, are to seek a 
series of meetings with Mr Nigel 
Lawson, Britain's Energy Secre¬ 
tary. 

The choice of London as the 
venae for the talks emphasises 
the vital rate which Opec mem¬ 
bers consider Britain can play in 
preventing a collapse in prices. 

A refusal by the British Gov- 
Continued on Page 22 

Editorial comment, Page 20; com¬ 
modities, Page 37 


THE REDUCTION in the non- 
communist world's oil stocks is run¬ 
ning at an average rate ol 4ia*45ia 
barrels of oil a day, authoritative in¬ 
ternational oil industry sources dis¬ 
closed in Paris yesterday. 

This inventory rundown is about 
double the normal average for this 
time of year and higher than what 
could be expected in an exceptional¬ 
ly cold winter. 

The dramatic statistics reflect a 
combination of factors, including 
earlier estimates by the oil industry 
anticipating higher consumption 
this winter and the growing expec¬ 
tations of major reductions in the 
price of crude oil. 

The sources also expect this 
trend to continue if the Opec coun¬ 
tries fail to reach agreement on 
pnee differentials and production 
quotas at the emergency Opec 
meeting expected to take place this 
weekend or early next week. 

With expectations that oil prices 
will fall, oil companies have re¬ 
duced liftings which in turn have 
been translated into lower stock 
levels. But what has exacerbated a 
troubled oil market has been the 
impact of an unexpectedly mild 
winter in North America, Europe 
and Japan. 

Paris-based international energy 
economists calculate that the mild 
winter has reduced oil consumption 
in the non-communist world by 
nearly 1m b/d. Moreover the oil in¬ 
dustry, which had expected a parti¬ 
cularly cold winter this year, also 
miscalculated the length and depth 
of the economic recession in the in¬ 
dustrialised world. 

Stocks were far higher than con¬ 
sumption in the final quarter of last 
year, adding to the unusually high 
inventory draw-down in the current 
quarter. 

In the fourth quarter of 1982 and 
in the first quarter of this year, oil 
consumption in the non-communist 
world has averaged 45m-46m b/d 
compared with 52m b/d in 1979 be¬ 
fore the second oil shock. 

Because of the effects of the mild 
winter on oil consumption which 
added a total of 180m barrels of ad¬ 
ditional oil stocks during the past 
six months, stocks in industrialised 
countries are still running at about 
100 days of forward consumption or 
about the same level as they have 
been running for the past two 
years. 

As for oil demand in the Organi- 


UK ENERGY 
USE FALLS 

British energy consumption 
fell by 6.5 per cent m the 
three months to January 31. 
the largest drop for two 
years. The fall was largely a 
result of mild winter weather 


sation for Economic Cooperation 
and Development count rh-s 
(OECD), it was about ft per cent low¬ 
er in the fourth quarter of last year, 
against the same quarter of 1CW1. 
Demand is expected to continue on 
the same trend in this quarter, de¬ 
clining by about ft per cent over the 
first quarter of last year. 

OECD oil demand last year aver¬ 
aged about 35m b/d. Dr Herman 
Franssen, the head or the Interna¬ 
tional Energy Agency’s economic 
analysis division, estimated in his 
recent testimony to the UB. Con¬ 
gress that OECD oil demand would 
remain at that level until about 
19B5. 

Industry analysts in Paris esti¬ 
mate current Opec oil production 
running at 13m-14m b/d. This level, 
they claim, is unusually low. reflect¬ 
ing the anticipation of a price cut 
Opec oil production had been run¬ 
ning at an average 18m b/d in Janu¬ 
ary and before the current aberra¬ 
tion it was running closer to 16m 
b/d in February. 

The same analysts suggested that 
the oil markets could stabilise if the 
Opec producers reach an agree¬ 
ment involving a production ceiling 
in the range of 17m-17.5m b/d at 
the same time as adopting price dif¬ 
ferentials reflecting the price differ¬ 
entials of the market place. 

But they warn that the market 
place will be looking to see if the 
eventual agreement sticks. More¬ 
over. while they speculate that Sau¬ 
di Arabia is seeking to lower the 
benchmark price by S4 an agree¬ 
ment may be more readily reached 
if the marker price is cut to $28 or 
$2fl a barreL 

With diplomatic consultations be¬ 
tween Opec and non-Opec oil offi¬ 
cials reaching a feverish pitch, oil 
industry economists warned here 
yesterday that the failure of the 
Opec countries to emerge from 
their expected meeting with a bind¬ 
ing agreegment would create even 
more disarray in the oil markets. 


Only someone on the right course 
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A universal bank has the right 
instruments to determine your 
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EUROPEAN NEWS 


French disappointed 
by British decision 
on cellular radio 


The parties appear reluctant to fight it out on the unemployment issue, writes Stewart Fleming 


BY DAVID MARSH IN PARIS 

BRITAIN’S DECISION last 
week to choose a U.S.-based 
system for the country’s future 
radiotelephones network was a 
" great disappointment" which 
harms the cause of European 
industrial collaboration, accord¬ 
ing to M Jean-Plerre Brunet, 
chairman of Compagnie 
Generate d’Electridte (CGE), 
the French state - owned 
electrical giant. 

France had exercised " gentle 
pressure” in favour of a joint 
solution with the British based 
on the MATS-E cellular radio 
system being developed by 
Philips of the Netherlands and 
CIT Alcatel, the telecommuni¬ 
cations subsidiary of CGE. 

M Brunet went to London at 
the end of last year for talks 
on the project with Mr Kenneth 
Baker, Britain's Minister for 
Information Technology. 

“But it didn't work—it's a 
great disappointment to us.” he 
said. 

Britain plans to start mobile 
communications • networks in 
Januarv 1985 based on the 
AMPS cellular radio standard 
used In the U.S. But after 
examining the rival system 
closely, CGE believes it will be 
41 very difficult " for Britain to 
keep to this planned starting 
date with the U.S.-based 
standard. 

M Brunet confirmed CGE's 


faith in the MATS-E standard, 
which CIT Alcatel and Philips 
agreed to develop jolnrly at the 
end of last year. Now that 
Britain was committed to 
another system, the company 
would be looking for collabora¬ 
tion in other markets in 
Europe. 

France has not yet decided 
which standard it will use for iTs 
own mobile telephone network. 
Some British officials hope it 
will still choose the AMPS 
standard. 

The episode showed, said M 
Brunet, that 44 one can talk 
about European collaboration 
but it is difficult to put into 
effect” If we don't really hurry 
up and conclude European 
alliances In all kinds of fields 
— including electronics — 
Europe is going to be in very 
poor shape.” 

The blow to French hopes of 
a radiotelephone link with 
Britain has come at a time of 
increasing pessimism about 
other French-orchestrated pan- 
European industrial projects. 

Prospects for the planned 
takeover of Grundig of West 
Germany by France's 
nationalised Thomson-Brandt 
are looking increasingly dim. 
while Paris is also at odds with 
London and Bonn over plans 

for developing the European 
Airbus. 


‘No-smoking’ flights urged 
on West-European airlines 

BY MICHAEL DONNE. AER05PACE CORRESPONDENT 

AIRLINES FLYING short-haul 
services in Western Europe may 
introduce some “no smoking" 
flights, if a proposal by Scan¬ 
dinavian Airlines System is 
adopted by the Association of 
European Airlines (AEA). 

The association, to which 
belong most of the main 
scheduled airlines in Western 
Europe, including British Air¬ 
ways, is being asked by SAS 
to consider introducing some 
totally no-smoking flights as a 
result of studies which show a 
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rise in the number of non¬ 
smoking passengers. 

SAS itself is improving its 
own computer system to enable 
seat allocations for non-smokers 
to be made more easily. 

A year ago, the airline con¬ 
ducted a two-week test on flights 
between Stockholm and Oslo 
which confirmed that non- 
smokers outnumbered smokers 
by about three to two. SAS 
currently provides 60 per cent 
of the seating capacity for non- 
smokers on its European DC-9 
jets. 

SAS is also considering re¬ 
suming experiments with totally 
smoking-free flights on shorter 
journeys within Scandinavia, to 
further test passengers' re¬ 
actions. 


Nuclear debate puts job losses in the shade 


FOUR THOUSAND workers at 
the Bremer Vulkan shipyard in 
the North German port of 
Bremen were able to breath at 
least half a sigh of relief yester¬ 
day morning. It had been 
announced that the company's 
bankers had agreed to back a 
plan prepared jointly with the 
city authorities, to rescue West 
Germany's largest shipyard 
from the brink of bankruptcy. 

These workers at least will 
not be joining the fast swelling 
ranks of the West German un¬ 
employed. This morning, just 
three days before a general 
election which is being widely 
billed as marking a turning 
point In the country's future, the 
Government will announce the 
jobless total for February. 

Unemployment in West 
Germany in the past two years 
has risen faster than in any 
other Western European 
country, hitting 2Jim f 10.2 per 
cent) in January, compared to 
1.3m in the same month of 
1981. Nobody will be surprised 
if the February figures show a 
further deterioration. 

The move by the Social 
Democratic-ltd city administra¬ 
tion to pump another DM 40m 
(£ 10.8m) into Bremer Vulkan 
on the eve of the election has 
obvious political overtones. The 
shipyard Is the largest of only 
three principal employers in the 
city's northern section, an area 
of 50.000 inhabitants. 

No less important, however, 
is the symbolic demonstration 
by the Bremen government 
that, in spite of its own financial 
weakness, it will fight for jobs 
in the region. Structural 
employment is a serious 
problem right across the North 


German coastal region, hut 
nowhere is it more visible than 
in Bremen and its sister town 
of Bremenhaven. 

“It is a devilish situation 
which we are overburdened 
with In Bremen,” says Herr 
Hans Koschnkk. the mayor. 
Only Daimler Benz, attracted 
to the city by generous sub¬ 
sidies four years ago. can be 
described as a strong, healthy 
and growing force in the 
employment market. 

A city official points out that 
40 per cent of its workforce is 
employed in what can broadly 
be described as problem indus¬ 
tries, such as steel, shipbuild¬ 
ing or consumer electronics. 
The national average Is 6 per 
cent. 

One result is that Bremen is 
suffering from one of the highest 
unemployment rates in the 
country for a large city—13 per 
cent at the end of January. 
This rate is exceeded only in 
one or two of the hardest-hit 
steel towns of the Ruhr, such 
as Essen and Duisberg. where 
unemployment Is also above 
13 per cent. 

In Bremen some 37.000 
workers were without jobs in 
January, double the number 
two years ago. In recent months 
the total has been boosted by a 
growing proportion of white- 
collar workers who now account 
for about half the total. 

Herr Arnold Weinkauf, head 
of the local branch of IG Metal 1. 
West Germany's largest trade 
union, says some 4,000 jobs have 
been lost In shipbuilding in the 
region In the past few years. 
Across the country he estimates 
that around 52,000 people are 
employed In the industry but 


that as many as a quarter of 
these will have to go in the 
restructuring and rationalisation 
which lies ahead as the industry 
goes decner into recession. 

" Shipbuilding is not the only 
shrinking industry in Bremen, 
however. Major local com¬ 
panies such as Messerschmilt- 
Boelkow Biohm. the aerospace 
group, and Nordmende, the 
consumer electronics concern, 


will almost certainly mean that 
structural unemployment will 
remain between- 2ni and 3m 
until the end of the decade. 

The fact that none of the 
main parties appears to have 
much faith in its policy pre¬ 
scriptions for reducing un¬ 
employment may be one reason 
why the election debate has 
been so muled. Perhaps, too. 
as Herr Weinkauf argues, the 


The fact that none of the main parties appears to 
have much faith in its policy prescriptions for 
reducing unemployment may be one reason why 
the election campaign debate has been so muted. 
By contrast, the issue of the impact of Nato 
nuclear strategy on the country has been argued 
with passion. 


have already cut their work¬ 
forces." Herr Weinkauf says. 
There are fears locally that 
further cuts are on the horizon. 

The financial problems of 
Kloeckner Werke. the steel 
group, are casting a long 
shadow over Bremen, where the 
company has a plant employing 
a 700. Herr Weinkauf says 
philosophically: ** We do not 
expect a fast recovery in the 
jobs market." 

The coalition partners (with 
the exception of the Free Demo¬ 
crats who have been inclined 
to face up to the brutal reality 
of the economic outlook) have 
tended to brush aside the con¬ 
tention of most economists that 
even if an economic recovery 
comes, technological change and 
the weakness of the upturn. 


role of early retirement in 
absorbing unemployment, rela¬ 
tively generous social .security 
benefits and the drift into the 
“black economy" have helped 
cushion the blow. 

The same phlegmatic 
response to the unemployment 
threat has also marked the 
general election campaign 
nationally. Alongside the issue 
of the impact of Nato nuclear 
strategy on the country- the 
economy and unemployment 
have been the main election 
issues. But whereas the former 
debate has been conducted 
with passion, the rhetoric In the 
unemployment debate has had a 
tired ritualistic air. 

Neither the unions, nor the 
Social Democratic Party (SPD) 
which traditionally has enjoyed 


whole-hearted union support, 
have tried to range their sup¬ 
port around the unemployment 
issue through mass rallies or 
demons tra Sons. Perhaps the 
SPD. which governed the 
country for 13 years until last 
October, has felt too vulnerable 
to the charge that It was part 
of the problem to make econo¬ 
mic policy its leading theme. 

As for the Christian Demo¬ 
cratic Union (CDU) of 
Chancellor Helmut Kohl. ir. 
too. has steered way from too 
direct an attack on the jobless 
question. It has concentrated 
its economic policy propaganda 
on trying to ckiim the credit 
for an economic upswing which 
it detects on the horizon. 

But as the Frankfurter 
Allgemeine Zeirung newspaper 
— no friend of radicalism in 
West Germany — wrote yester¬ 
day morning: “The themes of 
the winter election campaign 
which have gripped the hearts 
of the politicians and which also 
caught the passions of the 
electorate, are occupied by 
the Greens.” the radical 
environmental and pacifist 
party struggling to get into 
parliament. 

Those themes do not include 
economic policy. Even Dr 
Joachim Mueller, the university 
teacher who prepared the 
Greens’ economic policy con¬ 
cedes that the group only 
belatedly prepared an economic 
policy platform out of necessity 
because of the rising tide of 
unemployment and the need 
to be able to say something 
about this challenge 

Just why the issue of nuclear 
weapons on West German soil, 
in particular, should have sur- 
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faced to dominate the campaign, 
is of vital significance. The most 
convincing explanation la that 
the question of West Germany's 
position in Nato reflects me 
emergence of the issue of its 
national identity from the cold 
storage into which it had to be 
placed at the end of the war. 

The stirrings of patriotism, 
of' questioning the role of the 
Federal Republic as a “nation." 
can be detected in the election 
propaganda of the main parties. 
The SPD's election slogan, “In 
German interests’* (not, inter¬ 
estingly enough "in West 
German Interests”), is one 
sign. Another Is the CDlTs 
efforts to evoke national pride 
and present itself as the natural 
governing party. Herr Kohl has 
frequently resurrected the word 
“Fatherland" in his speeches. 

The Greens party of mostly, 
but not exclusively, younger 
activists, has provided the 
impetus to bring these issues 
to the forefront of political 
debate. • 
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Brother Vogel campaigns on a different front 


BY JAMES BUCHAN IN BONN 

ON SUNDAY, when nine out of 10 
adult West Germans cast their vote 
in general elections, the 2.5m voters 
of the wine-growing state of the 
Rhineland-Palatinate, abutting Bel¬ 
gium and Luxembourg, have a 
more complicated task. 

With evidence that at least half 
the West German electorate does 
not understand the difference be¬ 
tween its two votes for a Bonn gov¬ 
ernment, the largely Catholic, fum¬ 
ing population of the Rhineland- 
Palatinate has the additional prob¬ 
lem of what to do with a third vote. 

This is because the mid-term gen¬ 
eral elections called by Chancellor 


Helmut Kohl coincide, for the first 
time In West German history, with 
a regular state election. 

If this, were not enough, the chief 
Christian Democrat candidate in 
the state, and present state prime 
minister in Mainz, Is one Bernhard 
Vogel, 50, younger brother of Herr 
Hans-Jochen Vogel the Social 
Democrat chancellor candidate for 
Bonn. In such conditions, even Herr 
Vogel (B) is cautious about predict¬ 
ing an outcome. 

“We've had a good division of la¬ 
bour up to now” Herr Vogel (B), 
said last week over a glass of wine 
In the spa town of Bad Neuenahr. 


“He's opposition leader and Fm 
prime minister in Mainz. Let’s hope 
it stays that way.” 

That looks the most likely result, 
no less for Bonn than for Mainz. 
But it is by no means certain that in 
a regional election dominated by 
national issues, Herr Vogel (B) can 
repeat the 50.1 per cent he achieved 
in 1979 after taking aver from Herr 
Kohl as state prime minister. 

In recent months, the Social 
Democrats, who scored 413 per 
cent in 1979, hate made capital out 
of scandals concerning the sugaring 
of the local Moselle and about an al¬ 


leged depot for chemical weapons 
in the state. 

Herr Vogel (B) is jollier than has 
brother. He seems to have taken his 
different political course as a 
younger man, and one more in line 
with their bourgeois upbringing, 
less sharply in reaction to fascism 
and to have been more influenced 
by the towering figure of the post¬ 
war era. the Christian Democrat 
Konrad Adenauer. 

However, he leapt to his brother's 
defence this week when Vogel (H-J) 
was accused by a Sunday tabloid of 
enthusiastic membership of the 


Hitler Youth. Both chum “respec¬ 
table brotherly relations". 

The Palatinate CDU reckons that 
with such a high turnout because of 
the general election, Herr Vogel (B) 
will probably match what Herr 
Kohl, who comes from Ludwigshaf- 
en in the south of the state, ma¬ 
nages in Bonn. 

The high turnout will probably 
not help the Free Democrats (6.4 
per cent in 1979) or the Greens and 
their chief candidate, Herr Roland 
Vogt a former student in Heidel¬ 
berg of the state prime minister's. 

The Greens ore hoping to spring 
into the Mainz parliament on an an¬ 


ti-nuclear stance hi a state, already 
full of US. atomic weapons, whip 
is likely to provide a site for cruise 
missiles if the Geneva U.S.-Soviet 
disarmament talks break down. 

Herr Vogel believes that the 
Greens will only get to Mainz if 
they get to Bonn. A couple of Green 
supporters, disconsolately handing 
out leaflets outside the Kurparfc in 
Bad Neuenahr, admitted they were 
not making much progress among 
the phlegmatic. Palatinate farmers, 
who had inexplicably “become ac¬ 
customed” to tim U.S. miKtaiy in¬ 
stallations scattered about the 
state. 
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COMMISSION DEMANDS MINIMAL INCREASE 


Dire warning on EEC dairy prices 


BY JOHN WYLE5 IN BRUSSELS 

.THE. EUROPEAN. Commission 
yesterday presented EEC 
member .governments with, a 
virtual ultimatum: endorse a 
minimal increase in milk prices 
or face spiralling dairy produc¬ 
tion. extreme pressures on the 
Community budget-&pd a wors¬ 
ening, of the agricultural trade 
deficit with the.UJS. 

In an attempt to stave off 
these developments! the Com¬ 
mission has out Us proposed 
increase in dairy prices from 
April 1 from Z2 per cent to 2.4 
per cent. Hr Pout Dalsager. the 
agriculture commissioner, 
claimed in London last night 
that this amounted to a “virtual 
standstill” in butter and other 
milk product prices in the EEC. 


The Commission regards 
acceptance of its price strategy 
as vital for the future of the 
common agricultural policy. Jt 
argues that price rises well 
below the rale of inflation will 
dissuade producers from boost¬ 
ing milk output. 

This was 3.5 per cent higher 
last year than in 1981. and 14.6 
per cent above 1977. As a 
result, butter stocks have risen 
fourfold to 230,000 tonnes since 
last October, at a time when 
exports have been falling 
because of rival sales by other 
producers—notably the U.S. 

The Commission's aim is to 
fix 1981 milk production as a 
threshold. After allowing an 
average 0.5 per cent rise in 
annual consumption, it is seek¬ 


ing to apply price increases 
which are lower than ihe CAP 
average according to the degree 

of over-production. Thus, last 

year's output was 3 per cent 
above the rise in consumption, 
prompting a price increase 
which is 3 per cent lower than 
the average for other products. 

EEC farm ministers, who 
have yet to accept this 
principle, will begin negotiat¬ 
ing on the Commission's pro¬ 
posals in 10 days' time. Their 
decision could be crucial in 
determining whether there is 
to be a serious escalation in 
the Community's agricultural 
trade row with the U.S. 

If Washington sees 'he pros¬ 
pect of price rises higher than 
the Commission is proposing 


then it may conclude that the 
Ten have the will neither to 
curb their over-production nor 
to limit the competition of the 

EEC's subsidised exports in 
world market 5 . 

The fear in Brussels is that 
the U.S. may then commit large 
resources to subsidise its 
exports to an even greater 
extent than the EEC and at 
the expense of Community 
sales. 

It is too early to say if the 
CAP's £13.2bn budget for this 
year will be breached. Com¬ 
mission officials say. but a 
continuation of current trends 
coupled with an over-generous 
price settlement by farm 

ministers, could reauirc an 
extra Si.Sbn. 


Beriinguer i France borrows $3bn in 

stresses Left 

alternative ! franc defence programme 


Dutch plan Bonn satisfied by 13% rise 
corporate j n trade with East Germany 

tax cut 1 BY LESLIE COLfTT IN BERLIN 


By Walter Bin in Amster da m 
THE DUTCH Government 
intends to boost industry by 
reducing corporate tax levels by 
a total of FI lJftm-Fl 2bh 
(£375m-£500m) "between now 
and 1984. 

It hopes to reduce the basic 
rate of tax on profits from 48 
per cent to 40 per cent Steps 
will also, be taken to avoid 
double taxation of dividends, 
further tax relief will be intro¬ 
duced to assist new businesses 
and employers' contribution to 
social security will be lowered. 

The 48 per cent profits tax 
applies to all earnings above 
FI 50,000 (£12.500). With com¬ 
pany . bankruptcies at record 
levels and many ventures 
struggling to make a profit at 
all, a corporate tax-break would 
be widely welcomed. 

Total corporate tax for 1982 
is estimated at some FI IL7bn 
—FI 6.3bn of it from sales of 
natural gas. This year, without 
any changes, the total could 
reach FI lO-Sbn, with FI 5.1 bn 
.arising from the gas sector. 

The changes to rates will not 
apply to gas and oiL 


BY LESLIE COLTTT IN BERLIN 

WEST GERMANY’S trade with East 
Germany surged ahead by 13 per 
cent last year. It outpaced Bonn's 
trade with ail other Communist 
countries, which was up 8 per cent, 
and with nan-Commumst countries 
which rose 5 per cent. 

F.ttrimting trade with East Ger¬ 
many and the Soviet Union, West 
Germany's trade with the other 
Camecon countries and China fell 
by 4 per cent 

Statistics released by the West 
German Economics Ministry 
showed West German exports to 
East Germany soared 16 per cent to 
reach DU 7J)Bbn (52JMhn) Imports 
from East Germany rose‘10 per 
cent to DM BJMftm. 

The West Germans called the re¬ 
sult "extremely satisfactory,” espe¬ 
cially in the light of worldwide eco¬ 
nomic problems. The statistics re¬ 
flected a slurp reduction in East 
German imports from other OECD 
countries in' order to lower East 
Germany's debtand an equivalent 
increase In imports from West Ger¬ 
many, which do not cost East Berlin 
hard currency. East-West German 
trade is in effect a sophisticated 
form of barter. 


East Germany bad a deficit last 
year of DM 92m in trade and ser¬ 
vices with West Germany, its first 
since 1976. Its cumulative trade 
debt to West Germany rose slightly 
to DM 3.7bn. 

East Germany used only DM 
582m of the DM 650m annual inter¬ 
est free credit it receives from West 
Germany, the so-called ‘‘swing.” 
This allows it to purchase West Ger¬ 
man goods without immediately 
selling East German products. 

West German officials said this 
was East Germany's way to demon¬ 
strate that it is an excellent credit 
risk and does not really need the 
swing, which is to he gradually low¬ 
ered in coming years. 

West Germany's sales of agricul¬ 
tural products to East Germany 
jumped 73 per cent last year, to 
nearly DM 800m. East Germany im¬ 
ported 300,000 tonnes of fodder 
grain from West Germany and 
greatly boosted food imports to 
make up for acute shortages. 

This year, however, East Ger¬ 
many has received credits to pur¬ 
chase grain from France and had 
negotiated a deal with Canada for 
UJ5.$100m worth of grain with a 
two-year credit 


:: CAMPAIGN LAUNCHED AGAINST ‘SOCIAL PARASITES' 

.11 JaruzelsJki’s clampdown catches 
4 ^ hardliners on wrong foot 


BY CHRISTOPHER BOBINSKI-1N WARSAW 


THE LITTLE KNOTof people 
ever willing to-change- money 
at over five times the official 
rate disappeared yesterday from 
outside Warsaw’s bard cur¬ 
rency savings bank. 

This was hardly surprising. 
The night before, the main 
television news programme had 
shown film of the- money¬ 
changers and then switched.-to 
flood-stricken northern Poland. 
The newsreader pointed, out 
that there was plenty of work 1 
for the “ idle hands ” oLspecu- 
lators. ... v r. s 

The propaganda.•-• machine 
appeared to have picked up the 
harsh tone from-.two. recent 
speeches by Genera] Wojciech 
Jaruzelsiu,-most notably bis 
speech to the.traditionally..con--’■ 
servative Warsaw party organi¬ 
sation at the weekend. 

Gen Jaruzelakz told Warsaw ■ 
party members that "social 
parasites ” would be dealt with, 
and he conjured up visions oE 
the 140.000 people registered as 
having no jobs and no visible 
means of support working knee- 
deep in the flood waters. 

A few days later, a Govern¬ 
ment Press official reaffirmed 
that, an offensive would be 
launched against the booming 
black market 

The authorities evidently hope 
a campaign pinpointing a con¬ 
venient scapegoat., for the 
nation's Ills .trill take people’s 
minds off everyday, problems. 

The propaganda campaign 
comes against the background 
of cbronic discontent .at last 
year’s 13 per cent, record drop 
in consumption by the popula¬ 
tion and constant fears of fur- 


The International Labour 
Organisation is challenging. 
Warsaw to allow a full-scale 
inquiry Into trade union 
rights jn Poland, Western 
delegates at an ILO meeting 
in Geneva said yesterday, 
Reuter reports. They said the 
organisation bad issued an 
ultimatum to Warsaw demand¬ 
ing information on the fate 
.of jailed Solidarity trade 
union leaders and permission 
for a fact-finding mission to 
Poland - soon. They said 
Warsaw. was unlikely to 
accept the demands. 


ther price increases In. coining 
months. -. 

At' the same time, black 
market liquidity has increased 
in recent months 'with wage 
payments far in excess of pro¬ 
ductivity growth,, exacerbating 
shortages in the state shops. 

A campaign against corrup¬ 
tion is handy for the leadership, 
which is itself under pressure. 
Party officials are resentful at 
being upstaged by' the army 
since the imposition of martial 
law and are suspicious of Gen 
Jaruzelski's talk of reforms. 

The next party central com¬ 
mittee meeting, which will 
probably take place in April, is 
to be devoted to ideology. 

This will be a heaven-sent 
opportunity for hardliners to 
point the accusing Anger at Gen 
Jaruzelski's pragmatism, epito¬ 
mised by his accommodation 
with the Catholic Church and 
his moderate , policies towards 
the country's private farmers. 
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However, recent moves 
against those journalists who 
had already been purged from 
mainstream jobs and had taken 
refuge in small-circulation 
specialist magazines, seem aimed 
at forestalling criticism of 
excessive tolerance of dissent. 

This, too, would explain Gen 
Jaruzelski's unexpectedly harsh 
tone in his television speech 
about recalcitrant intellectuals 
last Sunday night 

All this suggests the General's 
tougher line in recent days may 
be a tactical ploy, designed to 
fend off attacks from hardliners 
next month rather than a 
strategic decision on the 
country's future. 

But the whole establishment 
—Communist Party, army, and 
civil administrators—is vulner¬ 
able to grassroots discontent. 
This was openly recognised at 
Iasi weekend's Warsaw regional 
meeting of the Communist 
Party. 

The party first secretary at 
the Ursus plant, which makes 
tractors in conjunction with 
Massey Ferguson of the UK. 
was quoted in the official Press 
as saying: ‘The situation among 
the people is tense, and the 
party should listen to what they 
have to .say." 

-Another party official from an 
electrical plant warned: “The 
less well-off, mainly those who 
create the national income, are 
at the end of their tether.” 

Large wage payments last 
December have clearly nor 
allayed Poles’ fears that their 
real incomes will suffer another 
savage cut this year. 
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East German purchases of West 
German machinery and electrical 
engineering products fell 11 per 

cent last year, to DM l.OSbn, as a re¬ 
sult of sharp cutbacks of invest¬ 
ments in new plant and equipment. 
This situation is expected to last un¬ 
to the end of the five year plan in 
1985. West German deliveries of 
rfittmirals to East Germany grew 29 
per cent to reach DM L2bn. 

East German exports to West 
Germany were spearheaded by oil 
products in a long-term deal under 
which East Germany buys crude oil 
from West Germany and sells 
roughly twice the amount in petrol 
and oO products to West Berlin. 

West German economic officials 
expect trade with East Germany 
this year to rise approximately 10 
percent 


By James Buxton in Rome 

The leader of the Italian 
Communist Party (PCD. Sig 
Enrico Beriinguer, yesterday 
affirmed the party's recent 
strategy of presenting itself 
as the left-wing alternative to 
the system of Christian 
Democrat-led governments 
which have ruled Italy since 
the war. He also confirmed 
the party's partial break with 
the Soviet Communist party. 

Addressing the first day or 
the party's 16th congress in 
Milan. Sip Berliocuer made 
clear the PCI's policy in the 
1970s of seeking power in 
association with the Christian 
Democrats — the so-called 
“ historic compromise "—was 
dead. 

The present strategy, 
dubbed the " democratic 
alternative.” Is based on the 
premise (hat tbe party can 
win at least 51 per cent of 
votes in an election. In the 
1979 elections it won 30 per 
cent. 

The PCI began to switch lo 
the strategy of the “ demo¬ 
cratic alternative ” alter the 
1979 failure of its parliamen¬ 
tary support for the Christian 
Democrats. 

Yesterday. Sig Beriinguer 
gave little indication of how 
the party hoped to gain a 
position from which it could 
implement the “ democratic 
alternative.” 

In his three-hour speeeh. he 
made little attempt to woo 
the Socialist Party which is 
currently in coalition with the 
Christian Democrats, hut has 
always been viewed as a 
potential partner or the PCI 
in a Left-wing coalition. 

Both parties should try to 
improve their relations, he 
said. 

On internal party 
democracy, probably the most 
controversial issue of the con¬ 
ference. Sig Beriinguer up¬ 
held the virtues of “ dem¬ 
ocratic centralism” and con¬ 
demned factions. 


BY DAVID HOUSEGO IN PARIS 

FRENCH institutions have i 
■lorrowed almost S3bn (fl.Sbn) i 
abroad over the past two 
months as part of art aeceler- i 
•ned programme intended in i 
part to reinforce the defence ; 
of ihe franc. I 

According to officials in Paris. ' 
the borrowings represent about ] 
one-quarter of planned borrow- 1 
mgs on the Euromarkets this 
i year. 

The programme, which is , 
co-ordinated by the Ministry of , 
Finance to prevent institutions 
competing in international j 
markets, is intended to raise , 
this year a little less than the , 
$Ilbn realised in 1SR2. s 

It has been accelerated in • 
part to boost ihe reserves in ihe i 
eveni of pressure on the franc ] 
following this Sunday's elec¬ 
tions - in France and West | 
Germany, and in pan because 
French institutions tradition¬ 
ally hold off borrowing during 
an election period. 

fn a separate comment, the 
Ministry of Finance yesterday 
ruled out a new sovereign 
borrowing by France on the 
Euromarkets this year. France 
raised a S4bn loan last year 
which has now been fully 
drawn down and incorporated 


in the foreign exchange 
reserves. 

There have been reports 
recently that after Sunday's 
election, the government would 
announce that it was raising a 
further 53bn through L’.S. 
banks and based on the U.S. 
prime rate. Finance Ministry 

Officials denied this yesterday. 

Foreign exchange dealers 
said yesterday that the Bank 
of France intervened in defence 
of ihe Franc which at the fixing 
was at FFr2.835 to the D Mark. 
But the growing pressure on the 
franc is also heinc reflected in 
the steady climb in Eurofranr 
rates which have yarned S tn 6 
point, since the weekend. The 
one-month Eurofranc rate had 
hy y«-.jnrda> ri>en to 26 tu 2S 
per cent. 

The “ organised ” borrowing 
programme includes guaranteed 
and non-cuaranic-L-d mcdiutn- 
nnd long-term loans raised by 
institutions such as Klcctnciti* 
do France tEDFt or Credit 
National as well as unpublicised 
borrowings 

Apart from the Slthn raised 
Iasi year in this manner. French 
borrowings in 1982 included the 
54hn state credit. S2hn raised 
from Saudi Arabia, and S-'ibn 
borrowed by French banks—a 


total of a minimum of 520bn. 

M Jacques Delors. Finance 
Minister, recently declared that 
France had increased its net 
indebtedness last year hv onjy 
SS.Shn. 

This is based on a calculation 
of gross borrowings by French 
institutions of clnsc to Slltm 
and repayments of interest and 
principal of about $2hn. 

Tiir minister’s figure did not 
include the French stale loan 
hccju.M.* this - forms part of the 
reserves and has not been spent. 
Nor did it include the Saudi 
loan, which is believed 10 have 
hern deposited in January. 

The issue of France's foreign 
horowings has been me a major 
election issue with the oppo¬ 
sition charging ihe government 
with irresponsibility in the 
pace at which it is increasing 
France's foreign debt. 

The government is now 
aiming for a rapid reduction of 
France's external trade deficit 
wuh a view to reducing the 
borrowing requirement. 

M. Dolors has said that trade 
deficit must be reduced from 
FFr 93bn last year tn FFr 4.11m 
this year. In current account 
terms this represents a cut 
from an estimated FFr RObn 
last year to FFr 35bn this year. 


Silver miners 9 protest at an end 


BY DAVID MARSH IN PARIS 

HOPES of a silver lining to a 
forlorn miner*’ protest m south 
western France were finally 
dashed yesterday. Workers who 
had been occupying since last 
summer France's unce-illus- 
trious but now tarnished silver 
mine at Largentierc in the 
Ardeche region, started to 
evacuate the shafts following a 
closure agreement. 

The miners, supported by the 
Communist-led CGT trade 
union, took over the mine last 
June in protest against the 


plans of the heavily loss-making 
Penarroya metali company to 
close it down. They disputed 
the company's claims that the 
scams were exhausted. 

But ihe action progressively 
dwindled, with only about 30 
miners occupying the site at 
the last count, cumpared with 
100 or so tout of 400 employ, 
ecs) at the beginning. Cun¬ 
ningly. Penarroya—which has 
just announced a loss of FFr 
470m for last year—offered the 
workers redundancy money 


inversely proportional to the 
period they stayed down the 
mine. 

Under an agreement worked 
out in eml the occupation, the 
miners are to set up a co¬ 
operative to carry out mil 
engineering work associated 
with the gradual close-down. 

The silver deposit may have 
been worked a> long ago as in 
Roman limes and was developed 
both hy the Saracens and hy 
local landed interests in the 
Middle Ages. 


Sun Life: 


so 


first in tiie field 


There’s no more wide-awake, 
competitive fine of business than 
British life assurance. 

And if there’s a new way to benefit 
.the insuring public, you can be sure 
someone in the UK is working away at it 

So often, it’s Sun Life. 

Over the years, we’ve built up a 
strong Research and Development team. 

Just a few of its recent successes 
are shown on the right 

A wider choice of highly competi¬ 
tive, relevant, policies is obviously 
a good thing for the customer, our 
broker friends, and the industry in 
general. 

A vigorous, innovative approach 
has been remarkably good for us, too. 
We have more than held our own in 
the top ten UK file offices, with a 268% 
growth in total group funds in ten very 
successful years. 

In 1983, we intend to continue to 
be first in as many fields as we can. 

So, once again, the competition 
will have to get up very early indeed 
to beat Sun Life. 
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Sun Life: A name for innovation. 

First to offer switching optio?i 
between unit-linked and with profits 
funds on individualpension plans. 

First to offer a truly Inflation Pro¬ 
tected Term Assurance Policy. 

First to offer segmentation fir 
unit-linked contracts\ the multi-policy 
approach to increase flexibility. 

First to announce a non-medical 
limit of £200,000. 

First to offer life assurance collateral 
for first-time house buyers without 
evidence of health. 


For more information about one of the 
country’s most successful life offices, 
contact:- 
W. J. Amos, 

Sun Life Assurance Society pic, 

107 Cheapside, London EC2V 6DU. 
01-606 7788. 


A major force in British Life 
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AMERICAN NEWS 


Washington struggles IRA link splits opinion on St Patrick’s Day parade 

to l BY OUR NEW YORK STAFF 

MIUI C UU Once a yew. New York's tiie five New York City - He was the second major aquitied on charges that he not deter them from 

-*■ Irish population takes to the boroughs, was elected last politician to announce he and others had conspired to part in the parade. 

tpi a ■■ -■ m dlMls tar 9 ± himn «f riotitnc month by the Anelent Order would not he marching. smuggle arms to the Pro* them are May or Ed 

TT1 XQ lVannr rAmma ° f Hlbi-ratons. a Roman Earlier last month. Senator Donato. Governor Mario Cuon 

■M ll3dl.Vit.UUf regime and drinking, SL Patrick s Catholic layman’s organisation Patrick Moynihan. a Demo- Following his election, Mr Republican Senator■ 

O pay — March 17 —has always which has tradltionaliv area- crat. said he would not lake 1 -lfinnAnr line nuntAfl In fhi> ® AttWtO. Blit thfij b 


BY REGINALD DALE, US. EDITOR MM WASHINGTON 

THE REAGAN Administration America of Mrs Jeane Kirk- 
was yesterday showing increas- patrick. the U.S. Ambassador 
ing signs of desperation in its to the United Nations, who re¬ 
attempts to save the right-wing turned from El Salvador last 
government of El Salvador from month. Fears are being 
military collapse in its civil war expressed increasingly openly 
against left-wing insurgents. in Washington that Mexico will 


BY OUR NEW YORK STAFF 

Once a yew. New York's 
Irish population takes to the 
streets for 24 hours of riotons 
fan and drinking, SL Patrick's 
Day—March 17—has always 
been welt supported in this 
city where sometimes it seems 
that half the city police force, 
city employees and taxi 
drivers can trace their roots 
back to the emerald isle. 

This year’s parade, how¬ 
ever, has split the community. 


in Washington that Mexico will i the Church and the political 
be the next country to face dis- : establishment 


Secret negotiations were be the next country to face dls- 
revealed to have taken pLace ruption if what Is regarded as 
to advance the date of elections Soviet-inspired destabilisation 
that would otherwise be held is not checked in El Salvador, 
in over a year’s time, so as to In an interview on Monday, 


The basic reason is that the 
recently elected Grand Mar¬ 
shal' of the parade is an 
outspoken supporters of the 


the five New York City 
boroughs, was elected last 
month by the Anelent Order 
of Hibernians, a Roman 
Catholic layman’s organisation 
which has traditionally orga¬ 
nised the parade. Mr Flannery 
was only opposed by about a 
dozen of the 400 delegates 
present at the meeting. 

However, the Consulate- 
General of Ireland has 
announced that the Irish 
Government will boycott the 
parade, which the Consulate 
«ald was an attempt to exploit 
the traditional pnhiie good¬ 
will towards the parade, turn¬ 
ing it into support for 
violence. 

In addition, former Gov¬ 
ernor Hugh Carey has said he 
will not attend the parade. 
Mr Carey, who was Grand 
Marshal of the parade in 1956, 
said he hoped the parade com¬ 
mittee would reconsider its 
choice of Mr Flannery. 


in over a year’s time, so as to In an interview on Monday, I “ violence, 

reinforce the Government's Mrs Kirkpatrick said that the I" addition, former Gov- 

democratic credentials. U.S. would guarantee the safety | STEfJiIta ernor Hngh Carey hajJ M he 

It was suggested in Washing- of the guerrillas if they laid i JJ* ■will not attend the parade, 
ton that the announcement of down their arms—the condition Jr*' 1 **e“onsiraie pport for Mr Carey, who was Grand 

new elections could be made that the Reagan Administration Ine UCA - Marshal of the parade in 1956, 

when the Pope visits the has always set for any negotia- Mr Michael Flannery, an said he hoped the parade com- 
country later this week. tions. It was not clear ,how- 8l-year-old retired Insurance mltte? wonld reconsider its 

The holding of new elections ever, how this could be done salesman from Queens, One of chain of Mr Flannery, 

would help the White House without a massive new infusion 

in its bid to gain Congressional of American aid and personnel. 

approval for rushing $60m in Congress has become increas- „ 

military aid to the embattled ingly anxious since last week, NflIICV IJHflTlP in WflCninSFti 

Government and head off new when the Administration warned AJIUUIC 111 YV dMlillgU 

calls on Capitol Hill for a that there was a real danger the 

- political solution" through Government would fall without v w ^ 

negotiations with the guerrillas, emergency aid. Senior Praia- II A'Mgi «--■ 

All the signs are that the gon officials have spoken of a ■■ ■ ■ I | 111 It 3 

A dm ini si rat ion has concluded “ crisis " facing the Government. -M. wK-M- 1A HHH % 

in the past few days that Lhe Mr Michael Barnes, Democra- 

Govemmenfs military position tic chairman of a key House after THREE vear* of iloon inirtnn th » A am 5 c not 

■i - «— «-• “** zssrzs “5 *? ££; "EsyHfjssa tomssms: 

feared. isiraiion ow nan senous times, rebellion is mourning in deficiency payments, crop insur- 

Fresh U.S. support for the credibility problem on El Sal- American farm belt. More ance and export programmes. 

Government, which Washington vador—first made a major ^id more once conservative The A am ha* onto one *»oai_ 

regards as a bastion of anti- foniga pohey issue by Mr law-abiding farmers are leading a "fair price” for all farmers, 

Communism on its own door- Alexandi«r Haig. then tractor protests, blocking fore- linked to the cost of production, 

step, has been urgently can- of State, m the early days of the closure saJes. blockading 

vassed since the visit to Central Reagan Administration. bridges and bakeries groJ^ the aSm opSS the 

----- i n 8 crops to demonstrate their headlong rush towards retalia- 


He was the second major 
politician to announce be 
would not he marching. 
Earlier last month. Senator 
Patrick Moynihan, a Demo¬ 
crat, said he wonld not take 
part if Mr Flannery was 
Grand Marshal. 

Mr Carey took the argu¬ 
ment a stage further, suggest¬ 
ing that the Roman Catholic 
Church could withhold sup¬ 
port for (he parade if Mr 
Flannery did not step down. 

“The parade succeeds 1 only 
to the extent that organisa¬ 
tions march in that parade.” 
he said. "Many of these 
organisations are Church- 
related. principally Roman 
Catholic Church.” 

Mr Flannery was a found¬ 
ing member of the Irish 
Northern Aid Committee. 
Noraid. which a Federal jndge 
ruled in 1981 was an agent of 
the Provisional IRA. Last 
November, Mr Flannery was 


aquitied on charges that he 
and others had conspired to 
smuggle arms to the Pro¬ 
visionals. 

Following his election, Mr 
Flannery was quoted in the 
New York Times as saying: 
" The primary reason for the 
parade is to honour our 
patron saint. Bat 1 think that 
everyone who comes is in 
favour of Irish unity. Most are 
also ERA supporters in one 
way or another. It is definitely 
going to be a pro-IRA 
parade." 

He added that he supported 
the organisation because 
“ they are fighting for liberty 
and independence from the 
British, Just as George Wash¬ 
ington was." 

Those statements have 
caused a deep split in New 
York. Several of the city’s 
major politicians have said 
Mr Flannery's election will 


not deter them from taking 
part in the parade. Among 
them are Mayor Ed Koch. 
Governor Mario Cuomo, and 
Republican Senator Alfonse 
D'Amato. Bnt they have all 
dissociated themselves from 
IRA terrorism and said their 
participation fs not intended 
to endorse or condone the 
ERA. 

For the moment the Church 
seems undecided about the 
dilemma it faces. After the 
election of Mr Flannery, the 
Archdiocese of New York 
called for freedom and 
Justice for all the people of 
Ireland through peaceful 
means. 

The statement did not say 
whether Terra ae. Cardinal 
Cooke or other Catholic 
leaders wonld participate In 
the parade. 

Last week. Cardinal Cooke 
said: “ The one course of 


action which we can not 
follow Is to support. In any 
way. even by signs and 
symbols, (he ronthroation of 
senseless, indiscriminate vio¬ 
lence as a means .to achieve 
political effects." 

Cardinal Cooke's remarks 
left nuclear wlviher he plans 
to review the parade from the 
steps of SC Patrick's Cathedral 
on Fifth Avenue, as he has 
done previously. However, he 
added: “ Very soon I hope to 
make a statement about local 
issues which face us as we 
prepare for what should he 
lhe religious and cultural 
celebration of St Patrick's 
Day.” 

■ The Archdiocese said yes¬ 
terday that no decision had 
yet been token on whether 
Cardinal Cooke wonld review 
the parade hat added (hat a 
statement was expected 
shortly. 


Nancy Dunne in W ashing ton reports on the rise of militancy among conservative farmers 

Hard times push farmers into a corner. 


real desperation. 


Peruvian 
miners may 
be dismissed 


tion against EEC farm trade 


«i 1 TT a nr ' With prices and land values subsidies 

Strike by UAW “ w ' d ° -« *» ° f 

h»Ik ( cedented^$200bn debt burden. political rhetoric about the 

memoers nans ; estimated 2S per cent of the E “ r ? i f e . an C ?““ on .“J 

T7 ; a 4 Allic nlan+ I Farmers Horae Administra- ““^subsides a ? d i!l5®’ 
Jl 12X“/\1I1S plant [ tion's 271,000 borrowers were f'A'J! 01 ?? 

Bjr Paul Taylor in New York 





Mr David Senter. “We under- 


Higher food prices, he says, 
will in the long-term work to 
the benefit of the American 
consumer. Bankruptcies of 
family farms leads to more con¬ 
centration in agriculture. Large 
corporate producers are less 
efficient than family farms, 
where the whole family works 
without overtime and expen¬ 
sive benefits to get the harvest 
out, he says. 

Since I960. about 9m 
Americans have moved from 
rural to urban areas. Throwing 
more of the 2J!m farmers 
remaining out of work would 
exacerbate the already serious 


THE MANAGEMENT of the 1 * 

Peruvian state mining corpora- PRODUCTION at The Fiat-Allis 
tion. Centronrn, threatened to construction equipment manu- 
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dismiss striking copper miners facluring plant in Springfield, Among those pressing the " *Y; * r*™" more for its produce, instead of Uncertainty in the market helps diversion before stocks are re- work—he's not old enough io 

unless they returned to work Illinois, was halted yesterday farmers' case in Washington is p *“ p “ having to pay consuming nations the farmer. duced enough to raise feed collect social security, and he 

yesterday. Reuter reports from by a strike of United Auto rtie newest and most militant of pro L„„ H ou « nce al me cost 01 to buy. If the U.S. does negotiate a grains prices and four or five cant retire.” _. ^ 

Lima. The 11,500 miners had Workers’ Union members. the farm organisations, the production. In common with most Ameri- long-term agreement with the years before wheat prices are He predicts that farm prices 

been on strike for 14 days and The loss-making company, i American Agriculture Move- _ Mr Senter, a third generation can farmers, Mr Senior sars Soviets, it should insist upon affected, . will improve in 19M because it 


Lima. The 11,500 miners had Workers’ Union members. the farm organisations, the production. j n common ^th most Ameri- long-term agreement with the years before wheat prices are He predicts that farm prices 

been on strike for 14 days and The loss-making company, American Agriculture Move- Mr Senter, a third generation can farmers, Mr Senior says Soviets, it should insist upon affected. will improve in 19M because it 

were demanding that their daily which is a joint venture between ment (AAM). It was born in farmer who lost the family that the U.S. embargo on sales higher minimum purchase levels Unlike most of the other farm is an election year, and the 

wages be increased to S7.80 Allis-Chalmers of the U.S. and 1977 amidst strike threats, farm, after 15 years, says that of grain to the Soviet Union in of I5m-20m tonnes. He feels groups the AAM includes all Administration will, by some 

(£5.17) from $5. At the begin- Fiat of Turin, said 320 UAW rallies and a massive Washing- the U.S. would he better off isgO was •• the dumbest thing that the Soviets will agree types of farmers among its means, get them higher, 

ning of the strike they de- members went on strike after ton tractorcade which para- adopting a system like the that ever was." He said that “ because they have to have 10m membership. But failing a long-term 

manded a daily increase of $8. the breakdown of contract lised the city's traffic one EEC's “ instead of sitting here instead of embargoing food to tonnes from us anyway.” “ We promote a fair price for improvement in the farm 

On Tuesday night, Sr Alfonso negotiations. snowy day in 1978. While most trying to operate on a cheap aggressor nations, the U.S. The AAM is a strong all of them and a balanced pro- economy, instances of militancy 

Grados. the Labour Minister, The company, which employs of the recent protests are locally food policy and.trying to throw should raise prices of their advocate of supply management gramme so that all farmers can will increase, 

met strike leaders in an attempt 18.000 salaried workers at the organised efforts to save the knives at what everybody else exports through tariffs. programme, and for that reason make a profit," says Mr Senter. " Farmers love their land and 

to end the conflict. He said it plant and 1,200 hourly paid farms of neighbours, a large is doing." He is wary of negotiating a it backed the Administration's He believes that the large U.S. their way of life," Mr Senter 

was not economically viable for UAW members, said the dispute number of the participants are The AAM is backing negotia- new long-term agreement with new payment-in-kind (PIK) dairy surplus is the result of says. ”* When they're backed 

Cenzromin to increase daily was over “cost economies.” members of one of the30 locals tions between the U.S., Canada, the Soviet Union. Bilateral scheme. However. the the price supports beneath in a corner, they will strike out 

wages by more than $2, but did The UAW members' current of the AAM. Argentina, Australia and the' pacts, he says, have a depressing organisation's statisticians dairy production which have ... out of desperation, hoping 

not reveal the outcome of his contract expired on February Unlike the older, established EEC to fix market shares and a effect on the markec because, estimate that unless there is a produced a significant shift of to get attention and to correct 

talks with the miners. 1 but was extended agricultural lobbies in Wash- world price, to be renegotiated with purchase assurances, the large increase in world con- resources into dairy fanning. inequities." " 


OVERSEAS NEWS 


Net income India promises new style as head of non-aligned group 


of World 
Bank rises 
by 40% 

By Peter Montagnon, 
Euro m arkets Correspondent 


AN INCREASE of 40 per cent in 
first-half net income has prompted 
the World Bank to announce a cut 
in the fee it charges for arranging 
loans to developing countries. 

The bank said in a statement yes¬ 
terday that its unaudited net in¬ 
come for the first half of its current 
fiscal year reached a record 5448m. 

It is projecting a substantial in¬ 
crease in net income for the full fis¬ 
cal year which ends on June 30. In 
fiscal 1981-82, net income totalled 
S598m. 

As a result, it is to reduce the 
front-end fee on its loons to 0.25 per 
cent from 0.75 per cent This is the 
second cut in three months and it is 
immediately effective for new loan 
proposals. 

The fee is a one-time charge due 
at the time of a loan commitment It 
can be capitalised at the borrower’s 
option and added to the loan 
amount 

Hie bank said higher net income 
in the first half reflected an in¬ 
crease in return on the bank’s in¬ 
vestment of its Sllbn in liquid as¬ 
sets, as well as lower borrowing 
costs on world capital markets. The 
average cost of borrowings in the 
first half of the current fiscal year 
was 9.1 per cent 

Although the bank is a profit¬ 
making organisation, it pays no div¬ 
idend and earnings are basically re¬ 
tained to provide an additional 
source of ieridable finance. 

The total annual cost of all the 
funds available to the bank at the 
end of December was 725 per cent. 
These funds include borrowings 
capital und retained income and 
currently stand at S44-3bn. 

Bank officials said yesterday that 
the increase in net earnings this 
year was unlikely to be repeated in 
future years. This was because the 
increase had been influenced by the 
launch of its short-term borrowing 
programme in the UB. last autumn 
which has substantially reduced its 
overall borrowing cost 

The bank feels that by declaring 
a profit it is able to maintain a high 
rating on world bond markets. 

It argues that, in the long run, 
this is more beneficial to its borrow¬ 
ers than a cut in its own interest 
margin at times when profits are 
high. 


BY DAVID TONGE IN NEW DELHI 


AS FOREIGN ministers of the 
non-aligned movement meet in 
New Delhi today to prepare for 
next week's summit meeting, 
there are already signs that 
this awkward grouping of two- 
thirds of the world's govern¬ 
ments and half its population is 
again beginning to stir. 

On Monday, India takes over 
the chairmanship, ending the 
movement's three years of 
unexpected and unnatural 
hibernation. 

Unexpected because Cuba 
was thought likely to use its 
chairmanship to crusade against 
the West but. after an initial 
flurry, did liule. 

Unnatural because the move¬ 
ment was conceived by Nasser, 
Nehru and Tito as an attempt 
to limit the damage caused by 
East-West tension, and since 
Afghanistan such tensions have 
been only too evident. 

Long before the movement's 
foreign ministers flew into 
Delhi for the meeting, India 
had already made dear that its 
style would be very different 
from tile steam-rollering ap¬ 
proach which Cuba had tried in 
Havana in 1979. 

The 35-page draft political 
text prepared by India is 
accepted as fair by most of the 
100 or so countries taking part. 
It is a relatively moderate text 
and a far cry from the original 
Cuban proposals of four years 


ago which tried to have the 
non-aligned movement accept 
the Soviet Umou as - ks 
“natural allies." 

The Indian text reflects the 
swing in Third World opinion 
caused by the Soviet invasion 
of Afghanistan and the con¬ 
tinued Vietnamese occupation 
of Kampuchea. Building on the 
fragile consensus achieved by 
foreign ministers in New Delhi 
two years ago it calls for the 
“withdrawal of foreign troops" 
from Afghanistan. It also con¬ 
demns “foreign interference, 
subversion and coercion’’ in 
Kampuchea, and implicitly 
accepts Israel's right to exist. 

On these points, to use the 
graphic phrases of a booklet 
pur out by the Singapore 
Foreign Ministry, the movement 
has been rescued “from the 
brothel area into which it had 
wandered." 

That said, the draft is still 
more critical of the UB. than 
the Soviet Union. In particular 
it attacks Washington's policies 
towards Nicaragua and South 
Africa, its support for Israel 
and its bases in the Indian 
Ocean. 

Important though these 
issues are. Mrs Indira Gandhi, 
the Indian Prime Minister, is 
interested In putting them 

behind her so she can make 
the non-aligned movement into 
a more effective weapon to deal 


with the problems she con¬ 
siders common to all members 
of the movement: the threat 
of nuclear war, and the soaring 
expenditure on armaments. 

The industrialised world is 
attacked for failing to curb its 
nuclear arsenals. ■ “Deterrence is 
a misnomer for nuclear 
terrorism," the draft political 
communique says. It appeals 
for a comprehensive nuclear 
test ban treaty. 

The draft economic declara¬ 
tion is no less than 15,000 
words, compared with the 
10,000 words of the political 
text. The lengths reflect the 
priority given by the indians, 
who will chair the movement 
for the next three years and are 
keen to use this period to 
breathe some life into the 
North-South stand off. 

The mood of the text is 
generally sombre, reflecting 
setbacks the developing world 
has suffered since conferences 
on commodities, industrialisa¬ 
tion. trade, technology transfer 
or the problems of (he Least 
Developed Countries. 

Many of the demands are 
familiar. They include an 
appeal to the major in¬ 
dustrialised countries not to 
resolve their problems over 
trade or finance at the expense 
of the developing world. 

There is a call for a new 


Bretton Woods conference to 
review the International Mone¬ 
tary Fund and the World Bank, 
emphasis on the need to start 
the so-called global negotiations 
on such issues at the United 
Nations, and an attack on pro¬ 
tectionism as well as its “ new 
and more sophisticated 
manifestations." 

Developing countries could 
not be expected to liberalise 
their imports further, it writes. 
The nuclear countries are criti¬ 
cised for obstructing a con¬ 
ference on the peaceful uses 
of nuclear energy. 

Perhaps the key aim, how¬ 
ever, is to build up economic 
ro-oneration between developing 
countries so that they can 
increase " their countervailing 
power" and help restructure 
international relations. 

To this end, a centre for 
information on transnational 
corporations is to be set up in 
Havana and a centre for science 
and technology in New Delhi, a 
bank to fund projects between 
Third World countries Is to be 
established by 19S5, as are a 
non-aligned solidarity fund and 
a “ Project Development 
Facility.” A “Council of Pro¬ 
ducers Associations “ is to help 
commodity producers to club 
together. 

There is a tendency in 
Western public opinion to play- 
down the importance of the 
movement, let alone its 



Mrs Indira Gandhi 

demands. The convulsions in 
Havana over who should repre¬ 
sent Kampuchea — eventually 
leading to Cuba’s imposition of 
the ** consensus ” view in favour 
of leaving that country's seat 
open—seemed only to underline 
its fragility, as does the con¬ 
tinuing war between two of its 
members, Iran and Iraq. 

With power and wealth often 
concentrated in the hands of 
ruling elites “ how dare these 
countries demand democracy 


and equality in international 
relations 7 ” the Statesman, a 
Delhi newspaper, asked yester¬ 
day. “A drunk might as well 
preach prohibition.” 

Then there is the very 
disparity of a movement whose 
membership is one-quarter 
radicals such as Ethiopia or the 
Seychelles, onequarzer con¬ 
servatives such as Singapore or 
Saudi Arabia, and one-half 
independents such as Cyprus or 
Yugoslavia. China is not a 
member of the movement. 

Inevitably, such divisions 
mean that when it comes to 
international negotiations, the 
developing world often speaks 
with several voices. 

The non-aligned movement 
was instrumental in the forma¬ 
tion of Unctad and launched the [ 
initiative which led to the 
World Food Conference of 1974 
and the establishment of the 
international fund for agricul¬ 
tural development 

Its efforts in the commodity j 
field set off the process which ( 
caused the creation of the Com-1 
moo Fund. It Was responsible j 
for the UN Special Session, on > 
Development in 1975, was! 
behind the drive for a so-called ) 
new international economic , 
order and remains the “only, 
general purpose economic insti-, 
tution in the Third World," as 
Peter Willetts writes in his 
book. The Non-Aligned in \ 
Havana. 


Why Algeria and Morocco hope to bury differences in the desert 


BY FRANCIS GHIL£S 


HOPES of a solution to the 
seven-year-old conflict over the 
fate of the Western Sahara 
have been considerably in¬ 
creased by the five-hour meet¬ 
ing last weekend between King 
Hassan of Morocco and Presi¬ 
dent Chadii Bendjedid of 
Algeria. 

This was the first summit 
between the heads of these two 
neighbouring North African 
countries since the beginning of 
the conflict which almost led to 
an all-out war between Morocco 
and Algeria in 1976. 

Other meetings between the 
two leaders are expected to 
follow. While these may not 
herald a quick solution to the 
crisis, they do suggest both, 
countries are now actively seek¬ 
ing a compromise. 

The roots of the conflict are 

tribal and colonial. The immedi¬ 
ate problems stem from the 
secret agreement reached on 
November 14. 1975. by Spain. 
Morocco and Mauritania which 


led to the Western Sahara, 
whose population according to 
a Spanish census the year before 
totalled about 74,000, being 
divided between the latter two 
countries. 

Eight days before, King 
Hassan had unleashed his 
spectacular march of 350.000 
Moroccans. After it had 
advanced some miles into the 
Sahara, the Moroccan homeland 
was pronounced regained and 
the military conflict began. 

The Polisario guerrillas, 
which, with Algerian and Libyan 
support, had been opposing the 
take over, launched a dogged 
fight and by 1979 had obliged 
the weaker of their adversaries, 
Mauritania, to sue for peace and 
renounce its claims to the 
southern part of the territory, 
subsequently annexed by 

Morocco. 

After suffering a series of 
humiliating defeats at the hands 
of Polisario. the Moroccan 
forces, which have been 
increased since 1975 from 80.000 


LGERIA 
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to 200,000 men, gained control 
of the north-western corner of 
the territory. They also hold 
two coastal towns of Dakhla and 
Boujdour. 

This corner, surrounded by 
a sand and rock wall, has effec¬ 
tively kept the guerrillas at bay. 
Polisario has had no option 
since the spring of 1982 but to 


roam around vast tracts of In¬ 
hospitable sand. The wall pro¬ 
tects the capital town of El 
Aiun and the rich phosphates 
mines at Bu Craa, where pro¬ 
duction stopped in 1976 but 
started again last July. 

Military stalemate has ensued. 
Polisario has no chance of 
defeating a nation of 22m people 
which has rallied around its 
monarch to support the 
historical claims to the western 
Sahara. 

As Amir al-Mu’minin (Com¬ 
mander of the Faithful) and 
through his descent from the 
Prophet. King Hassan. whose 
family has ruled Morocco for 
more than three centuries, 
enjoys a standing unequalled by 
any other Arab monarch. 

Despite massive aid from 
Saudi Arabia, estimated at 
more than Sibn (£654ra) every 
year, the war has compounded 
the economic difficulties facing 
Morocco. These derive from 
the fall in the price of its major 
hard-currency earner, phos¬ 


phates. the rise in the price of 
oil and the country's roost 
serious drought this century in 
1979-81. 

The kingdom's foreign debt 
has risen to SlObn and nearly 
half this year's revenue from 
exports will be needed to 
service it. 

A number of factors explain 
why President Chadii agreed to 
see the King. First of all the 
Algerian leader is much more 
his own master than four years 
ago, when he succeeded Houari 
Boumedienne. 

He has Improved Algeria’s 
relations with Tunisia and 
toned down the once strident 
anti-Moroccan propaganda 
broadcast by Algiers radio. 

Relations with Libya have, in 
contrast, deteriorated since 
1981 on three counts: 

• Algiers and Tripoli disagree 
over the Chad crisis which led 
to the postponement of the 
Organisation of African Unitv 
•summit due to be held in the 


Libyan capital last autumn. 

• Colonel Gadaffl's suggestion 
last summer that the Palesti¬ 
nians should commit suicide, 
rather than leave Beirut, was 
greeted with repressed fury in 
Algiers. 

• Libya's systematic price- 
cutting in the oil market has 
also angered the Algerians who 
play an altogether more diplo¬ 
matic game among Opiec 
countries. 

Unlike his predecessor, the 
Algerian President has never 
given any indication of wishing 
to topple the Moroccan 
monarch, though he dearly 
does not relish Washington’s 
publicly expressed fondness for 
King Hassan nor the military 
aid it gives to Morocco. 

President Chadii is trying to 
disengage his country from 
total dependence on Soviet 
weapons, part of a broader 
strategy aimed at making 
Algeria more genuinely inde¬ 
pendent 


Clamp on 
illegal ports 
in Lebanon 

The Lebanese Army yester¬ 
day ordered the shutdown of 
all Illegal ports In another 
step designed to consolidate 
state authority and clamp 
down on illegal importation. 
Nora Boustany reports from 
Beirut 

The order. Issued by the 
Lebanese army’s general com¬ 
mand and broadcast by the 
state-nm Beirut Radio said all 
products ' smuggled into 
Lebanon are banned. 

In the lawlessness that 
flourished after the 1975-76 
civil war, private ports run 
by militia groups flourished, 
cutting into government 
income. 

Egypt, Israel resume 
border talks 

EGYPT AND Israel resumed 
talks In Ismailia yesterday on 
their bonier dispute for the 
first time since Israel's 
invasion of Lebanon last June, 
writes Charles Richards in 
Cairo. 

Egypt has been requesting 
a resumption of negotiations 
since August. Other talks on 
bilateral issues are expected 
to resume in about 10 days. 

Malaysian leader 
to meet Thatcher 

DR MAHATHIR MOHAMED. 
the Malaysian Prime Minister, 
is due to dine with Mrs 
Margaret Thatcher, his British 
counterpart, next Wednesday, 
a meeting which could provide 
an opportunity for the two 
leaders to Improve the some¬ 
what strained trade relations 
- between the countries, writes 
Wong Salon* in Kuala 
Lumpur. 

The Malaysian leader, who 
is paying a private visit to 
Britain for his son’s gradua¬ 
tion, said he would be meet¬ 
ing Mrs Thatcher with an 
“Open min d,” 

Fresh Assam riots 

Rioting and arson .have 
erupted again Id India’s 
north-eastern state-of Assam 
after three days of relative 
calm. Reuter reuerts from- 
New Delhi. 

Chinese investment 

Peking may experiment with a 
new form of foreign invest¬ 
ment by .allowing enterprises 
totally owned by foreign com¬ 
panies to operate in China, 
AF-DJ reports from Shanghai. 
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Shipping conference 
warns S. Africa 
over competition 

BY BBINARO SIMON IN J0HANNBBUR6 * - 
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THE SHIPPING conference 
linking Europe and Southern 
Africa has thrown.' down the 

gauntlet to the South. African 
Government and.shippers in the 
region to help ff ■ reverse a 
severe deterioration in its 
profitability. 

The two dozen shipping lines 
which belong to the conference 
have warned Pretoria that, un¬ 
less more support is forth¬ 
coming, they cannot guarantee 
the conti n uation o£ a modern, 
comprehensive service beyond 
the end of the decade. 

The conference members in¬ 
clude OCX and Elle rman & 
Bucknall of the OK, France’s 
Compagnie Generate Maritime, 
Deutsche Afrika-Linien and the 
South African national shipping 
line, Safmaxine. 

In response to conference 
pleas, the director-general of 
the Smith African Department 
of Transport wrote to chambers 
of commerce and industry 
recently, urging their members 
to throw their weight behind 
the conference. 

There is no suggestion, how¬ 
ever, that the authorities win 
threaten tit cancel Import per¬ 
mits of shippers using non- 
conference vessels, as they (fid 
in the early 1870s. Nor, accord¬ 
ing to conference officials, do 
the shipping lines intend ask¬ 
ing the Government for sub¬ 
sidies or other forms of finan¬ 
cial assistance. 

The lines have very few 
strings to their bow. Ifr Neil 
Sens pi 22, chairman of the con¬ 
ference's South African opera¬ 
tions, concedes that ** the 
options are very limited." But 
he adds: “ We are putting a 
bit of pressure on the Govern¬ 
ment to honour its side of the- 
bargain." 

The “ bargain ” is the Ocean 
Freight Agreement (OFA) 
signed by the South African 
Government and the conference 
lines in 1977. 

In return for ensuring that 
South Africa »nd its neighbour¬ 
ing territories are able to rely 
on a regular and efficient ship¬ 
ping service, the conference is 
allowed to charge tariffs giving 
a 12.5 per cent annual return 
on the cost of its ships and 
10.5 per cent oh containers. 


Marconi wins 
£30m General 
Dynamics order 

By M i cha el Donne, 

Aerospace Correspondent - 

MARCONI AVIONICS, of. 
Rochester, Kent; lias won a 
£38m contract firom' GeheraL 
Dynamics of the DA for the 
supply of an advanced ver¬ 
sion of its Head-Up Display 
(HUD) system for user aboard, 
the F-I6C (single seat) apd 
F-16D (two-seat) combat air¬ 
craft for the UA Air--Ferea.! 

In HUD systems, flight and 
other information nerainlly - 
displayed on the 
deck instruments b also dis¬ 
played on the-windshield h 
front of him, sothat :*e can 
virtually “read" - Us (Hals ' 
without haying to look. down. 
This makes easier the com¬ 
plex task of fixing and fight¬ 
ing In a highspeed rcombat 
aircraft by day or nightif -.' . 

Marconi . Avionics has 
already supplied fo stan¬ 
dard. HUD system to General . 
Dynamics for. earlier.versions 
of the F-16. 

The latest contract is for a 
“wide angle” version of the 
system, in which the pilot is. 
given a wider field of view, 
with a greater volume of in¬ 
strument Information dis¬ 
played on the windshield in 
front of Mm. 


Pretoria also agreed to “ use 
its best endeavours to encourage 
and persuade importers and 
exporters of general cargo to 
ship exclusively in vessels 
operated by the conference." 

Conference revenues fell 
$ 600 m (£400m) short of budget 
foreca sts In 1982 and the lines 
estimate that their return on 
capital was only 2.3 per cent. 

Like shipping lines world¬ 
wide, the Europe-Southern 
Africa service has inevitably 
suffered from the economic 
recession. Volumes held up 
tolerably well until mid-1982. 
but there has been a precipitous 
fall-off since last September. 

The downturn in volume has 
been exacerbated by fierce com¬ 
petition on freight rates from 
non-conference lines, notably 

Geneva-based Mediterranean 
shipping and a recently-merged 
venture between Maritime 
Carrier Schiffarts (MACS) and 
Africa-Europe Shipping T.mp 
(AESL). 

These two lines alone offer 
four sailings a month between 
South Africa and Europe and 
will soon add a fifth. They claim 
that their vessels are fully 
booked and that much of their 
business comes from the black- 
ruled states of the region, 
mainly Zimbabwe, Mozambique 
and Malawi. 

The conference has managed* 
to maintain its market share of 
80-85 per cent of southbound 
cargoes. But the competition 
has taken its toll on profitability. 

The conference has already 
taken sweeping measures to hold 
down costs. Two - of its- - 40,000 
dwt container vessels have been i 
chartered out; and lower sail¬ 
ing speeds have lengthened 
voyage times by two-three days. 

According to a Safmarine 
official, $10zn-$l5m a year has 
been saved by mothballing con¬ 
tainers (although member-lines 
still have to. cover storage 
costs). 

The shipping, lines have more 
drastic plans up their sleeves. 
One is to eliminate a double 
stop on each voyage at some 
European and South African 
ports. Another is to enlist 
stronger government support 
against South African public 
sector importers still using non- 
conference vessels. 


Sharp fall in 
new orders for 
shipbuilders 


By Andrew fisher. 

Shipping Correspondent 

NEW ORDERS won by world 
shipbuilders, slumped sharply 
last year - as the shipping crisis 
deepened, showing a drop from 
around 17.2m gross registered 
tons in .1981 to 11-2m. accord¬ 
ing to figures from Lloyd's 
Register of Shipping. 

The figures; preliminary as 
yet with complete totals due 
shortly, showed that the world 
order backlog was down from 
35.3m tons at end-1981 to 29.2m 
at end-1982. . 

The gloomy implications for 
the industry’s near-term future 
were highlighted-by the statistics 
on orders not yet started. 

These were down at the eqd 
of .1982 from just : under 19m’ 
tons to' 12.5m tons, representing 
a steep decline in the volume of 
forward orders. Ships already 
being built showed a slight rise 
at 16.7m tons. 

Since ships take up to two 
years, to build, ..most yards 
expect, to run into hard times 
near the end of 1983 and in 
1981 when present business runs 
out. . 

Japan, the world’s biggest 
shipbuilding nation, saw its new 
order inflow slip from 8.3m tons 
to 5.6m in 1982. 


Crude steel output falls 

RNANCIAI, TIMES REPORTER 


CRUDE STEEL production in 
the 29 countries which report 
their output to the International 
Iron and Steel Institute-totalled 
29.8m tonnes in January, 17.1 
per cent lower than. : in January 
1982. 

Output in the U:S. was 27.5. 
per cent dovpn to 5.1m tonnes, 
while EEC product!cm was 21.4 
per cent lower at 82 m tonnes. 
Japan’s output was off 12.6 per 
cent to 7.7m tonnes. 

Compared to December. 1982 
figures, output in the 29 
countries were up 9 per cent in 


January, but December figures 
were.. depressed by holiday 
closures. 

-The.29 countries reporting to 
the IXS1 account for about 97 
per cent of world production, 
excluding that of the USSR, 
other Eastern European 
countries, China and North 
Korea. 

Of .the 29, only eight recorded 
production increases in January, 
compared to the-year earlier 
figures; Taiwan being one of the 
most significant with a 58.4 per 

cent rise to 385,000 tonnes. 


Morocco airport contract 
goes to Snamprogetti 


BY JOHN PHILLIPS IN ROME 

SNAMPROGETTI: 1 the Italian 
state-owned engineering com¬ 
pany, announced yesterday it 
has won a contract for the 
p lanning and design of a new. 
airport in Agadir, Morocco. ' . 

. The: Italian concern;''part of' 
the state energy company .ENL 
was awarded the contract by the 
Moroccan Transport Ministry. : 

Snamprogretti , has not yet 
disclosed how much the contract 
is worth, but ENT executives say 
the total cost of the. new airport 
will be about *lQ 0 m, part of 
which will be in the form of 


investment aid made available 
by the Italian Foreign Ministry. 

The announcement came as 
welcome news for Professor 
.Franco Reviglio, tHe newly 
appointed chairman of ENL 

Snamprogetti has consistently 
been successful in winning con¬ 
struction and engineering 
contracts. 

- The' new airport at the 
southern coastal city is expected 
to'take four years to build, and 
Moroccan authorities say it will 
be able to handle up to Sm 
tourists and other passengers a 
year. 


Qantas flies 
into row on 
air routes 

By Our Johannesburg 

Correspondent 

SOUTH AFRICAN AIRWAYS 
has threatened to retaliate 
against the Australian airline 
Qantas if the Australian Govern¬ 
ment presses ahead with plans 

to halve SAA flights between 
foe two countries. 

An SAA official confirmed 
yesterday that the airline may 
end catering and ground 
handling agreements with 
Qantas and, more seriously, 
reconsider a connecting service 
which it provides for Qantas 
passengers between Johannes¬ 
burg and Zimbabwe's capital, 

Harare. 

The dispute, which has strong 
political overtones, originates 
in Australian Government 
pressure on Qantas in the mid- 
1970s to end direct services 
between Johannesburg and 
Sydney, leaving SAA with a 
monopoly. 

Since then. SAA has more 
than trebled its capacity on the 
route, said to be one of the 
ryityrf profitable air routes in 
the world. 

Qantas resumed flights across 
the Indian Ocean last Novem¬ 
ber. but to avoid political 

embarrassment, now terminates 
its services at Harare. The bulk 
of the passengers on each 
Qantas flight are ferried to and 
from Johannesburg on an SAA 

aircraft. 


Paul Cheeseright examines a search to redress trading disadvantages 

Australia, New Zealand look for fresh ties 


AUSTRALIA and New Zealand, 
now more tightly linked in their 
“closer economic relationship,” 
are searching for new policies 
to redress the disadvantages 
they perceive in the present 

working of the international 

trading system. 

“If protectionism and adjust¬ 
ment aren’t tackled, if the flows 
of trade don’t get freed up, 
then that's going to freeze 
everything — hence the need 
for parallel approaches—world¬ 
wide and regional,” one diplo¬ 
mat commented. 

In Australia, there has been 
a revival of interest io closer 
links with countries around the 
pacific Basin, although what 
form those links should take is 
far from clear. Vague talk of a 
Pacific Economic Community 
has surfaced; long range 
academic ideas are being dusted 
off. 

In New Zealand, through Mr 
Robert Muldoon, the Prime 
Minister, the approach is more 
radical. "The gravity of the 
problems requires us, as a 
world community to sti down 
as we did at Bretton Woods in 
1944 and develop a co-ordinated 
sex of policies to govern Inter¬ 
nationa] trade and payments for 
the rest of this decade 

The turning-point in the 
frustration of both countries 
appears retrospectively to have 
been the failure of the minis¬ 
terial conference of the General 
Agreement on Tariffs and Trade 
(Gatt) last November to take a 


A treaty binding Australia 
and New Zealand in their 
u closer econo m ic relation¬ 
ship " should have been 
signed last Tuesday. The 
signing has been delayed 
because of this weekend’s 
Australian election, Paul 
Cheeseright writes. 


more convincing stand against 
protectionism. 

Both countries have been 
particularly aggrieved by tbe 
panoply of controls, especially 
in the main western markets, 
restricting access for their 
agricultural products. 

Out of this frustration spring 
two different lines of reasoning. 
The first, reflecting Australian 
concern, is to seek a means of 
fostering co-operation with other 
countries In the region on the 
assumption that the economies, 
especially on the Asian rim of 
(he Pacific are among the world’s 
most dynamic. 

The second. from New 
Zealand, accepts the now com¬ 
monly held proposition that the 
problems of protectionism, debt 
and recession are tied together: 
to tackle one it is necessary to 
tackle tbe others. 

So far the New Zealand 
thinking is more advanced than 
the Australian. 

But at the end of March, In 
Hobart, tbe Australian Govern¬ 
ment. whatever the result of 
the election, will be the host at 


Tbe treaty Is an arrange¬ 
ment to phase out bilateral 
trade barriers over the next 
12 years. The broad shape of 
the agreement was settled last 
year and came into effect on 
January L But the final 
details of the treaty were 
only recently put in place. 


a meeting organised by the UK 
Trade Policy Research Centre 
“to consider new Initiatives on 
how the dynamic countries of 
the Asian-Pacific region might 
set to maintain their trade and 

development-” 

Ministers, officials and busi¬ 
ness leaders from Australia, 

Fiji. Hong Kong. Indonesia. 
Japan. South Korea, Malaysia. 
New Zealand. Papua New 
Guinea, the Philippines. Singa¬ 
pore, Thailand and the U.S. are 
expected to attend. 

White the idea of a Pacific 
Economic Community is not 
new, thinking 3bout It his not 
come to terms with the fact that 
qo Community would make 
sense without Japan. 

But Japan U a wort dwidc 
trading power and could not 
withdraw from this role. At 
the same time, the countries of 
the region have a strong 
dependence on the Japanese 
market 

This disparity of interests is 
reflected elsewhere. The Asso¬ 
ciation of South East Asian 
Nations (Asean) also has 
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recently accelerated discussions 
on forming a customs union. 
But Malaysia and Indonesia at 
least would be very chary of 
extending preferential customs 
treatment to Australia. 

Australia would be chary of 
dovetailing its economy with 
those of Japan. South Korea or 
Taiwan. “That would leave 
Australia as a quarry,” com¬ 
mented one diplomat, “unless 
you could extend the sectors 
covered by a Community' to 
areas where Australia has a 
comparative advantage, 

‘That means agriculture and 
that means access to the 
Japanese market — which is 
notoriously difficult.” 

There are, in any case, a 
range of regional and bilateral 
arrangements which hitherto, in 
the view of analysts, have 
played only a small role in 
creating greater co-operation 
between the Pacific and Asian 
countries. 

This relative lack of move¬ 
ment appears to be one reason 
why Mr Muldonn is said to be 
sceptical about any far-reaching 
Pacific initiatives. But his 
chosen path towards reform is 
also difficult to put into 
practice. 

Mr Muldoon first pleaded for 
the forging of a new inicr- 
nattonal consents on trade and 
payments al the Toronto meet¬ 
ing of the International Mone¬ 
tary Fund last September. 
Since then, his ideas have been 
refined somewhar, but they 
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received at best a lukewarm 
response from world leaders 
meeting at the European 
Management Forum in Davos. 
Switzerland, Iasi January. 

Some of the demands he 
makes are already being met (o 
a degree—for example, closer 
liaison between private sector 
banks and the IMF. But the 
IMF in February fell short of 
his suggestion that quotas 
should be doubled. 

On this last point his thinking 
is close to that of !he UN Con¬ 
ference on Trade and Develop¬ 
ment secretariat. There is a 
similar alignment in his sugges¬ 
tion that the conditions for IMF 
lending should be made easier. 

But he goes further, throw¬ 
ing out a proposal for segregat¬ 
ing some current indebtedness 
of the chronically indebted 
countries. This would be con¬ 
verted into long term debt, 
guaranteed by the internal tonal 
community. bearing fixed 
interest payments. 

Balance of payments surplus 
countries should bo encouraged 
to adjust in the same wav' as 
the deficit countries. There 
needs to be an IMF equivalent 
of tlie UN Security Council to 
oversee change. 

“As with the IMF." accord¬ 
ing to Mr Muldoon, "the Gatt 
if operating with the remnants 
of a constiration designed for 
the problems of the 1940s. Both 
institutions need constitutions 
geared to the problems of tbe 
19R0s and beyond. 
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International Guide 
to the Arts 

Every Friday, the intervatioaal edition of the Finaadal 
Times publishes a comprehensive guide to all major 
artistic functions in Europe and North America. 

The latest productions in the visual aud performing arts 
are listed while Financial Times critics offer topical 
reviews of the most recent film premieres in London. 

The guide also appears in extended form daily with particular 
emphasis an music (Monday), opera and ballet (Tuesday), thea¬ 
tre (Wednesday) and exhibitions (Thursday). 


Pressure grows 
against plans for 
tax haven law 


MINISTERS URGED TO BACK RECOVERY PLAN 


Textile industry pleads for aid 


BY DAVID FREUD 

THE GOVERNMENT is coming un¬ 
der strong pressure to modify its 
proposed tax havens legislation, 
and postpone its introduction until 
at least next year. 

Protests about the possible harm¬ 
ful effects of the proposals have 
been pouring into the Treasury, 
even though the plans have already 
been greatly toned down. 

An earlier version of the legisla¬ 
tion, which seeks to curb interna¬ 
tional tax avoidance by UK compa¬ 
nies, was withdrawn from the 1982 
budget at the last moment. This fol¬ 
lowed warnings from a group of 
multinationals that the measures 
might force them to move their fi¬ 
nancial offshore. 

The draft legislation, drawn up 
by the Inland Revenue, was re¬ 
examined in the light of those pro¬ 
tests, and Mr John Wakeham, Trea¬ 
sury Minister, released a new ver¬ 
sion in December. This dropped 
proposals to change the H»finttiV>n 
of company residence and to tax 
loans from a foreign subsidiary to 
its UK parent. 

The remaining measures, under 
! the title Taxation of International 

I Business, aim to control companies' 

| use of tax havens-countries which 
provide a low-tax climate to attract 
financial operations. The Govern¬ 
ment has said that it intends to 
legislate this year. 

C omment s on the draft legisla¬ 
tion have been very hostile. A m o n g 

Inquiry into 
affairs of ACC 

By John Moore 

! THE DEPARTMENT of Trade is 
j conducting an investigation under 
section 109 of the Companies Act of 
1967 into the affairs of Associated 
Communications Corporation 
(ACC), the entertainments group 
once beaded by Lord Grade. 

It is being earned out under a 
section of the Act which allows it to 
ask a company to produce hooks 
and papers and to be able to take 
extracts or copies from documents. 
The inquiry is understood to relate 
to events before the takeover of As¬ 
sociated Communications last year 
by Mr Holmes i Court 


the particular objections is the ap¬ 
proach to companies which use a 
tax haven holding company to hold 
income from foreign subsidiaries. 

The British National Committee 
of the International Chamber of 
Commerce said; "We do not regard 
the trapping' of such income from 
genuine business activities as a le¬ 
gitimate or sensible target for at¬ 
tention." 

The Accepting Houses Commit¬ 
tee said that under the drafting, 
many overseas banking subsidaries 
risked being caught under the legis¬ 
lation. The Committee of London 
Clearing ttanirs the Govern¬ 
ment has failed to define "genuine 
banking.” 

A common complaint is that the 
legislation can not be properly as¬ 
sessed without knowing which 
countries will figure on the list of 
official non-tax havens. 

Many of those commenting argue 
that the ipgigiatiftn should be with¬ 
drawn for further consideration 
and should not be legislated until 1 
the official list of exempt corapa- I 
nies has been prepared. 

• Johnson Matthey Bankers has 
formed a subsidiary in Guernsey 
with a pre-paid-up capital of £lm. 
The subsidiary will provide finan¬ 
cial services for major overseas cus¬ 
tomers of the parent bank and deal 
in gold bullion coins. 

Isle of Man controls, Page 7 


BY LYNTON McLAIN 

FURTHER STATE aid and action 
against subsidies in other parts of 
the European Community are es¬ 
sential for the protection of Brit¬ 
ain's shrinking textile industry, the 
Government is being told today. 

More job losses and even higher 
import penetration of the UK mar¬ 
ket are inevitable if action is not 
taken, the British Textile Confeder¬ 
ation says in a plea to the Govern¬ 
ment 

The plea is part of A Plan for Ac¬ 
tion, a review of the textile industry 
since the Conservative Government 
came to power in May 1979. The 
document is being sent by the Con¬ 
federation to ministers in the De¬ 
partments of Industry and Trade 
and to all MPs. 

Since May 1979, employment in 
the textile industry, except clothing, 
has fallen by 43.8 per cent from 
367.000 to 206.000 this month. At the 
same time import penetration has 
risen by half to reach almost three- 
quarters of the UK market for tex¬ 
tiles. 

Employers and unions in the in¬ 
dustry want government action to 
subsidise interest charges on "ap¬ 
proved textile investment pro¬ 
grammes" in view of the "spread of 
aid" for the textile sector elsewhere 
in the European Community. 

With present investment in the 
British industry r unnin g at be¬ 
tween £130m and £140m a year, and 
with interest charges at 10 per cent, 
the confederation would like to see 
the interest burden halved by an 
annual Government subsidy of 
£6.5m to £7m for five years. The 
confederation wants the introduc- 


£35m sought to fund 
stockpile of minerals 


BY PETER RIDDELL, POLITICAL 

THE GOVERNMENT is seeking 
£35m to establish its strategic 
stockpile of minprais, according to 
estimates for the current financial 
year presented to Parliament yes¬ 
terday by the Treasury. 

The decision to set up such a 
stockpile was revealed two weeks 
ago. Most of the purchases planned 
for 1982-83 have been made or ar¬ 
rangements for them are at an ad¬ 
vanced stage. Work is believed to 
have started on these purchases to¬ 
wards die end of last year. 


EDITOR 

Estimates cover only the current 
financial year to the end of March 
and further purchases are possible 
in 1983-84. It has been suggested 
that the stockpile may eventually 
total E50m. There are reports thati 
purchases have included manga¬ 
nese, chrome, vanadium and cobalt 
The Government is also seeking 
£13.2m for additional assistance to 
the private sector steel industry be¬ 
cause of an unexpected surge of ap¬ 
plications prompted by the continu¬ 
ing depressed state of the steel mar¬ 
ket 


Import Penetration- 
- Textiles and Clothing 
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tion of a five-year scheme to "stabi¬ 
lise and abate interest charges." 

The Government is urged to re¬ 
cognise the "loss of competitive¬ 
ness* of the industry against other 
EEC countries and to take artion to 
ensure a "sound exchange parity" 
coupled with foe prospect of a "rea¬ 
sonable stability in exchange 
rates." 

The confederation is especially 
concerned about aid schemes for 
h»vh~w clothing ja Belgium, 
France and Italy. “It is significant 
that die governments of these other 
EEC member - states have decided 
that they need to maintain the via¬ 
bility of their domestic textile and 
clothing industries as & matter of 
national policy on strategic or eco¬ 
nomic grounds," the report says. 


"They believe the Multi-Fibre Ar¬ 
rangement is not sufficient to meet 
this need and have, therefore, intro¬ 
duced a growing range of financial 
aids." 

The Belgian aid provided E90m 
for the textile and clothing industry 
in the first year and had been ap¬ 
proved by the EEC Commission. "It 
is highly unsatisfactory that a 
scheme such as this, which dearly 
distorts competitiveness within the 
Community, shook! have been ap¬ 
proved.” the confederation says. 

Without government help, it sees 
a minimum growth in the consump¬ 
tion of textiles in Britain "not ex¬ 
ceeding I per cent a year over the 
pppt. Que years, with so rise in ex¬ 
ports.” 


BBC chief pessimistic 
over cable television 


BY RAYMOND SNODDY 

THE BBCs director-general, Mr 
(Siaarfarr Miln e, has given a pessi¬ 
mistic assessment of cable televi¬ 
sion's prospects. 

“The financial omens da not look 
quite as propitious as they did a 
year ago," Mr Milne said at last 
nights CornhiH Club Annual dinner. 

"In the past few months millions 
of dollars have been lost in cable. 
After seven months of operation 
with its arts nh*»nai C8L, one of 
the three main networks, pulled out 
of cable just before Christmas with 
the loss of 550m." 


RCTV. the company with which 
the BBC entered into as association 
18 months ago was ceasing its pay 
cflbk* service at the end of March 
despite backing from Rockefeller 
and RCA. 

"Only one company. Home Box 
Office, is making money, and that is 
because they got in first with a fea¬ 
ture fiha channel," Mr Milne 
warned. 

He said that in Britain no one 
had challenged the BBC estimate 
that it would cost Efihn to cable half 
of Britain. 
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Philips 895 Pocket Memo 
B Unique Visual Mirk and 
Find. 

• Unique Hr-Q Sound. 
• Socket for external 
miem phone*. 
I Single- handed operation. 
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With its unique“Visual Mark and End" system, the Philips 
895 Pocket Memo opens up a new dimension in dictation. 

At a glance, it shows you so much useful information. 
What you’ve dictated and how much tape you have left. 
Any special instructions or corrections. The length of letters 
and where they end. 


f+T. _ >r _ ' 1 . ► I - . ++! 




It puts you completely in control-and your secretary 
completely in the picture. 

However complicated the job, she can see instantly just 
what’s involved-and plan her work accordingly. 

It’s the best way to improve communication between you. 

And Philips unique Hi-Q Sound makes it even better 
still. The crystal clear reproduction cuts down any possibility 

Microprocessor controlled and 
rechargeable, the 895 even boasts a built- &r 
in digital clock. It’s quite simply die 1\ 
most advanced Pocket Memo even g JpSPw 
And. of course, fully compatible with * -cdil 
the famous Philips System 800. 

Take a look soon. You’ll see the \ \ 

benefits-at a glance! ‘ 
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MAKING BUSINESS SENSE OF OFFICE AUTOMATION THROUGH VOICE, DATA AND TEXT HANDLING. 
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higher than Try’s hlnm-ng 
isoipreD^tradtDg 7^ 

Financial markets don't move 
just once a day. If your business W f 
benefits or suffers from the rise m 
or fall of interest rates, reading m . 

about the mewements of the m 
financial world once a day u liiyif 
in a newspaper may just not ■ ~L /) 
be enough. Especially in I |M£| 

todays fast changing A 1*1 

markets. ^ 

*.. t3welaavebeeiL 
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Now. easily and cheaply in your awn 
office, at the touch of a button, keep in 
the Picture with HNTEL's INTERNAHQNAt 
MARKETS Service. Six times a day, quick, 
easy-to-read reports on the world's 
financial markets — what happens as it 
happens. Beginning with the Far East 
closings at 9.00 am; Noon. London and 
then overseas reports: on to the New 
York opening at 330 pm; right through 
to the final London report at 530 p.m. 




rate of 


^ FINANCIAL MARKETS reports through 
^ the public Ftesfef service, vyfth a 
^ yeaity subscription—and no access 

h m charges—at less than £2 a day. 

( m IFM's objective -reporting can 
K give you the valuable and 
M refiable information on which to 

m base sensible financial decision- 
M making. Whether you are involved 
m m travel, insurance, commodities 
r or industry, now you can keep'in 
touch with market movements — not 
tone© but riaht throuah the riav 


To Alan Jones, Rrrtel Limited 
102/106 Clerkenwell Road, London EC1M 5SA 
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f °fj; Chase to contest 


on disclosure 


BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 
CHASE MANHATTAN'Bank has the .bank has taken steps to appeal 
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given notice of app&l' against a 
High Court order in London that it 
should not obey a subpoena requir¬ 
ing it to disclose to a. New York 
gimi jury documents relating to 
the af&irs-of three of its corporate 
customers. 

The order was made against 
Chase's London branch on January 
27 by Mr Justice Leggatt in the 
Commercial Court, on the applica¬ 
tion of the three multinational com¬ 
panies, whose names, the judge 
said, were not to be made public. He 
said that irreparable and incalcu¬ 
lable rimnagA would be done to the 
companies if the bank’s records 
were disclosed. 

Their production to the grand ju¬ 
ry would be a breach of the bank's 
duty of confidentiality to its custom¬ 
ers because the. evidence showed 
that "in practice there is no secrecy 
m regard to matters entrusted to 
grand juries," he said. 

The ruling was regarded as hav¬ 
ing significant legal implications 
for international banks operating in 
London, since it has never been 
clear to bankers how far the legal 
writ of a foreign government can in¬ 
fluence a bank's London operations. 

The companies - two Swiss and 
one Panamanian - are-concerned 
with marketing crude ofl, oil prod¬ 
ucts, metals and fertilisers. 

The subpoena, issued by a New 
York prosecutor, apparently 
stemmed from a 1977 investigation 
in the US. of the crude'oil ind u s try 
and related to an alleged attem p t to 
defraud the US. and evade tax. 

Given Chase's concern that, if it 
refused to obey the subpoena it 
might be held in contempt of court 
in the US., it is not surprising that 


against the Commercial Court's rul¬ 
ing. 

It wili be anxious to demonstrate 
to the New York prosecutor who is¬ 
sued the subpoena, and to the Dis¬ 
trict Court for the Southern District 
of New York, which endorsed it, 
that it is doing its best to comply by 
moving to rid itself of the English 
injunction. 

Mr Justice Leggatt said the bank 
feared that if one of its officers in 
New York were ordered to produce 
the documents and refused to do so 
he might be jailed. 

But the judge was satisfied that 
the New York doctrine of “foreign 
government compulsion" would 
give Chase a defence of having 
tried in good faith to comply with 
the subpoena but been prevented 
from doing so by the English court 
order. 

The judge, who commented that 
“to allow a foreign order to take 
over in the City of London would be 
to allow a large cuckoo in the do¬ 
mestic nest",, found It hard to be¬ 
lieve that the bank was at risk of 
being held in contempt in New 
York. 

But, he said, “it is for the New 
York court to relieve the bank of the 
dilemma in which it has placed its 
own national, by refraining from 
holding it in contempt if contempt 
proceedings are issued.” 

No date has yet been fixed for a 
hearing of Chase’s appeal 

Since the injunction was granted, 
two of the three companies have be¬ 
gun proceedings against Chemical 
Bazik and Marine Midland Bank, 
both of which have received similar 
subpoenas. 


Better-off find living 
is less expensive 

BY JAMES MCDONALD 

ANY VEGETARIAN last year who 
put tomatoes on the Mack list, 
avoided bus travel, haircuts and 
' ' laundering, stayed healthy -and 
cut out tennis and the use of gas 
was well on the way' fiT beatlngT* 
the rate of inflation. 

This inexpensive and, interesting 
life style emerges from the mass 
of statistics published today by 
Reward Regional Surveys in its 
latest cdst of Uvihg .report-The 
addition of Coca-Cola, Chocolate 
.and iron to the. diet would also; 
have helped to keep living costs 
down. • V "• 

the most affluent- fa milies 


covered in the January survey of 
106 UK towns were also vegetar¬ 
ians end went without toinatoes, 
gas axzd haircuts, they would 
have fared even better fhan&ze- 
average family to. . this sector 
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year for £2,580 a year less. The 
survey's consum er prices annual 
inflation rate at January stood at 
5.3 pier cent, excluding the defla- 

tionary element of private bous- 
whzcb bf found that iwng has - - ^ 

become tess-expepszye .over the 
past year. ■ ’ 1 • 

Families, lower down the' income 
scale havenot faredsb-wfil, how¬ 
ever. At one/end of the scale a 

Nxfrdedby the survey m the main 
'categories-'were: National Insur¬ 
ance payments- up 182 per cent; 
council rents - up 152 per cent; 
rates (property taxes) - up 14 per 
. cent; tael costs - ug122 per cent; 

and “miscellaneous goods" - up 
125 per cent. 


mg costs. “However, since Sep¬ 
tember prices have risen 15 per 
cent; suggesting that the annual 
rate cannot go much below 5 per 
— «... „ cent on current trends." 

Biggest oast, rises owr the year re- • 
-cdhtea iy the surrey in Hie main 

tached house fimnd that its 'Re¬ 
quired «Tvnimi income" in Janua¬ 
ry this year of £35,537 was 556 
per cent less than.to January 
1982. 

At tte other end of thef inoome gent 

scale, however, the survey found Housing costs over the past 12 
that a similar-size family ^in a months for owner — occupiers 


council house- with a small car 
but no telephone - needed a rise 
over the year in the “required in¬ 
come" of 6.92 per cent to £7.184. 

In effect, the lowest income family 
would have heeded a rise in in¬ 
come of £385 over last year to 
mnrntain its standard of living, 
while the family at the other end 
of the scale could have main¬ 
tained its. hvtog standards last 


with a mortgage, declined by 195 
per cent, according to the survey, 
while families paying for local 
authority rented accommodation 
paid, on average, 115 per cent 
more. 

Cost of Living Report, Regum- 
. al Comparisons, February 
1983, Reward. Regional Sur¬ 
veys t Mill Street, Stone, 
Staffordshire, £30. 


Airlines’ Scotch to go 
into plastic bottles 
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BY MAURICE SAMUELS ON 

THE FIR ST S cotch whisky to be 
packed in PET plastic bottles rather 
than glass wQl shortly be on sale to 
transatlantic airline passengers. 

MacKinlay’s Old Scotch, one of 

the two main hrai^ Jdwijed "by 

Scottish and Newcastle .Breweries,, 
isto go into lightweight plastic min¬ 
iatures supplied % United Glass, 
Britain's leading glass manufactur¬ 
er. ” 

PET {polyethylene terephthalate) 
is the sparkling, tough material 
which has taken the packaging in¬ 
dustry by storm in the past five 
years, severely hitting demand for 
glass bottles end-cans. 

Mr Donald MacKmlay, Scotch 
whisky director of .'Scottish 'and 
Newcastle, said-yesterday -he was 
, “absolutely satisfied" that.foe plas¬ 
tic ^would have no adverse effects on 
the whisky's taste.orqualify. . 

The move from glass miniatures 
has been taken following the recent 
decision by the US. Government's - 
Bureau for Alcohol, Tobacco and 
Firearms (BAFT),, cfeiaring PET for 
packaging spirits. 

MacKmlay Old Scotch is sold 


mainly in Scotland and the North- 
East of England. 

Ipteinatio nal a irlines are inter¬ 
ested to the PET spirit bottles be¬ 
cause of their lightness, a mere 9 
gms compared with .63 gms for a 
typical glass miniature. 

- If a 747 jumbo aircraft carries 
-4JJ00-glass spirit.miniatures on a 

loqg'haul flight, their replacement 
by PET would cut take-off weight 
by .nearly 80 kilos,' saving about 
£14,000 a year in current fuel costs. 

in the US., where foe soft drinks 
industry now uses about 2.5bn PET 
bottles a year, the first spirits are 
expected to be packed in PET short¬ 
ly, probably in large 1%-Iitre flag¬ 
ons. ' 

- Most of the major US. pack aging 
manufacturers are involved in PET. 
including Owens Illinois, the glass 
bottle group which, with the Distill¬ 
ers Company, jointly owns Britain's 
United Glass. 

The MacKinlay PET miniatures 
will be made at the Norwich factory 
of United Glass's plastics and clo¬ 
sures division on a Japanese NIssei 
machine. 


Three still 
compete 
to buy 
Seddon 


By Kenneth Goodins* 

Motor Industry Correspondent 

NEGOTIATIONS for foe sale of 
Seddon Atkinson are near comple¬ 
tion but three companies are still 
competing for the Oldham-based 
truck producer. 

Mr Peter Whittaker, Seddon's 
sales and marketing director, re¬ 
fused yesterday to name the compa¬ 
nies but said one was a British con¬ 
cern which currently had no truck 
interests and the other two were 
multi-national organisations. 

In recent weeks, however, talks 
with Seddon are known to have in¬ 
volved General Motors, apparently 
interested in linking Seddon with 
its Bedford truck business in Brit¬ 
ain, and the state-owned Spanish 
company. Enasa, which sells vehi¬ 
cles under the Pegaso badge. 

Seddon was put up for sale last 
August by its parent group in Chi¬ 
cago, International Harvester, as 
part of its retrenchment worldwide 
because of severe financial prob¬ 
lems. 

Mr Whittaker said he was opti¬ 
mistic because Britain's total heavy 
truck market was improving, Sed¬ 
don's market share was improving 
and the ownership question “will be 
resolved early this year.” 


Moran loses appeal 
court decision over 
Lloyd’s expulsion 

BY OUR LAW COURTS CORRESPONDENT 


MR CHRISTOPHER Moran’s chal¬ 
lenge to the Lloyd's arbitration that 
led to his expulsion from the 
Lloyd's market last October was 
ended by the Court of Appeal yes¬ 
terday. 

The court rejected his application 
for leave to appeal against the Com¬ 
mercial Court's refusal to set aside 
the arbitration award, which stated 
that he had been guilty of discredi¬ 
table acts. 

There was no substance in Mr 
Moran's complaint that the arbitra¬ 
tion umpire, Mr Andrew Leggatt, 
QC (now Mr Justice Leggatt, a 
judge of the Commercial Court) 
misconducted himself or the pro¬ 
ceedings. said the Master of the 
Rolls, Sir John Donaldson. 

The ruling means that Mr Mor¬ 
an's only remaining legal avenue in 
his fight against the expulsion is 
the judicial review proceedings he 
has been given leave to bring in the 
Queen’s Bench Divisional Court in 
which he will seek to have the ex¬ 
pulsion decision, taken at a meeting 
of Lloyd's members on October 27, 
quashed. No date has yet been set 
for that hearing. 

Sir John Donaldson said Mr Mor¬ 
an had been found guilty on four of 
10 charges made against him by the 


co mini tee of Lloyd's. He wanted to 
argue on appeal that there was an 
inconsistency in the umpire's find¬ 
ings in relation to two of foe 
charges, and that on another two 
the umpire had found against him 
on a basis not put forward by 
Lloyd's, thus inadvertently depriv¬ 
ing him of an opportunity of ade¬ 
quately defending himself. 

Sir John said that inconsistency 
in an arbitration award could not 
constitute misconduct, which meant 
no more than an irregularity in the 
conduct of the arbitration. 

The charges against Mr Moran 
concerned the activities of his brok¬ 
ing company, Christopher Moran 
and Company, in connection with a 
binding authority given by syndi¬ 
cate 666 to write aviation hull insur¬ 
ance and reinsurance. 

The umpire found him guilty of 
offences in connection with profit 
commissions; of concealing the ex¬ 
tent of reinsurances purchased: of 
condoning the underwriter's failure 
to exercise adequate control over 
the operation of the binder, and of 
buying reinsurances at a level dis¬ 
proportionate to the syndicate's in¬ 
come and liabilities, exposing it to 
unnecessary and unacceptable fi¬ 
nancial risks. 


Banking 
control 
body for 
Isle of Man 


By Alan Friedman, 

- Banking Correspondent 

THE ISLE of Man, anxious to bol¬ 
ster its reputation as an offshore fi¬ 
nancial centre after the coilap&e of 
two local banks lost year, is to es¬ 
tablish an independent Department 
of Financial Supervision. 

The department, which will pol¬ 
ice the islands 50 banks, was an¬ 
nounced by Dr Edgar Mann, chair¬ 
man of the Isle of Man Finance 
Board in the House of Keys, the 
lower house of the island's Tynwald 
(Parliament). 

He said no further banking li¬ 
cences would be issued, except for 
international banks of “high” re¬ 
pute, until the department was 
firmly established. 

It will be headed by Mr Jim 
Noakes, a former Bank of England 
official, and will also be responsible 
for unit trusts and other investment 
companies. 

Dr Mann also presented a Bill to 
implement the convention on the 
settlement of investment disputes 
between states and nationals of oth¬ 
er states. The convention was 
agreed in 1965 and ratified by the 
UK in 1987. 


Land burial sites 
now sought for 
nuclear waste 


BY A SPECIAL CORRESPONDENT 


BRITAIN'S nuclear industry is pre¬ 
paring a shortlist of new land burial 
sites for its radioactive waste, part¬ 
ly as an alternative to sea dumping. 
Local authorities will be ap¬ 
proached within a few months. 

Plans have been drawn up to 
bury .low-level and medium-level 
waste in trenches, the inquiry into 
proposals to build a pressurised wa¬ 
ter reactor at Size well, on the east 
coast of England, was told yester¬ 
day. 

Dr Ronald Flowers, the UK 
Atomic Energy Authority's fuel pro¬ 
cessing director and a member of 
the directorate of the Nuclear In¬ 
dustry Radioactive Waste Executive 
(NIREX). said there were also plans 
to dump more highly radioactive 
waste in tunnels between POOfi and 
3,000ft beneath the ground in stable 
rock. 

He said NIREX believed one or 
two shallow trench sites would be 
needed by 1990. and at least one 
deep underground dump was 
planned by 1995. 

The sites would cover 100 acres 
and steps were being taken to 
identify the most suitable sites 
from among 1U0 being considered. 
Dr Flowers said sites currently 
owned by the nuclear industry were 
likely to be selected. 


Low-level nuclear waste is 
dumped in shallow trenches at the 
British Nuclear Fuels Site at Drigg. 
Cumbria. Dr Flowers said the site 
could last 30 to 50 years, if it were 
used solely for waste from (hi* near¬ 
by Selialield reprocessing works, 
and NIREX believed new sites 
should be created for similar waste 
from nuclear power stations. 

Medium-level waste is being 
dumped at sea 500 miles south-west 
of Land's End. 

Dr Flowers said a deep burial site 
would be needed if international 
agreement were reached on the re¬ 
duction of sea disposal. The land 
site could anyway prove cheaper. 

High-level waste, mainly spent 
fuel rods, is stored at Sell.ifield in 
special ponds. From 199ft the rods 
will be encased in glass and sealed 
in stainless steel containers Dr 
Rowers said there were no plans to 
dump this sort of waste in deep 
burial tunnels. 

Between 20 and 3(1 containers 
could be handled every day .it an 
expectc-d cost of £2.Kfl0 per vu metre 
of waste. Use of the land, when 
filled, would have to be restricted 
for 150 years. The hearing contin¬ 
ues. 


Even without accidents or hold-ups, motorway driving is a 
tiring and frustrating business. Ifou daren’t stop concentrating 
Admittedly a long drive might allow you time to collect your 
thoughts. But then try writing them down. And if you stop 
for a quick bite, you just lengthen the time of your journey 
So why bum up valuable energy when you can work 
and relax in comfort and arrive at your meeting feeling 
ready to face anything? This is the age of the train 
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£293m 
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*“ 24**- ; . 


£392m 


30% " j 


UK Market Retail Value 


" ITS A little bit like a war ■■ 

that never ceases," is Len ■ — . „ 

Hardrs view of the fierce Soaps and Detergents 

marketing battle in the soap 1U # ih, l L-u .i i , ^ n . _ 

and detergents market between ” /„___ 

his own company—Lever ' ESOZm 

Brothers, part of the Anglo- 

Dutch Unilever group—and / - 

Procter and Gamble, the U.S. / £392m 

giant fy. — 

It is a battle that is being / ~ ' ■» ■ 

fought every minute of the day / £293m ^ ^ 42*. / . 

on supermarket shelves through- " ?■; ‘ , 

out the UK, involving such ■’ 39i.; B : .. v . 

famous brand names as Persil ■■ ■>' J ■' v *; 

versus Ariel. Surf versus Dae. . • : ■■ • ■■.W '■ 30% 

Comfort versus Lenor, and Sun- •" 3*6*. jg ' 

light versus Fairy liquid. It is a 

contest, moreover, where the • - *: 99* i~- 

marketing pressures are so ■■ - _ 

intense, the pressures on costs __ ___ 

and margins so precise, that the 7977 1319 

margin for error is virtually 
infinitesimal, bmall wonder, p— 

therefore, that graduates from ■ ii# Da* 

the Lever and P & G market- marKeT ReT 

ing departments are so sought 
after by other manufacturers of 
fast-moving consumer goods. Wnh.ni p«w*m 

(This week the Post Office (of wwdi Law sudi Powdm) 

appointed an ex-P & G market- 55i rie £U? ti00 *” 

ing man-Tony Garret—as its M** 

new marketing director.) Scouring Product. 

Hardy, if anyone, should *°* w+ " rf ’ U *» uic| Soouron) 

know Just how tough it is in 
this market; in just over 20 eu»po« 

years with Lever he success- total 

fully made the transition from - 

accountant to marketeer to 
ch airman 

During this time he has seen HU 'M A_ i 1 
Lever surrender a 52 to 37 per 4^ i" ■ I 

cent overall market share I B 4m III u , 
advantage of P & G (in -M+W w®- w w* w 
1961) to a 40 to 37 per cent 

disadvantage a decade later: A S€flSitivitV fo 

but not only has Lever under * 

Hardy's direction won back its Position 1H th 1 

market dominance during the * 

1970s (it now leads 40 to 32 per 

cent) it has also established been further developed to meet 


/ 41*:- 


f £558ra fl 


1 

• .MO*/ 

% , } *. 

i 


50*1* 

42-8* 


*: 22 *?,"' ftr! 2 ?* 


4-2* 

3 17*4* 


WjuIhrs Powd*n 
(of which Low Suds Powdsn) 
fabric Conditioners 
ToUct Soaps 
Dishwashing Products 
S co u rin g Produce 
(of which Liquid Sco u rors) 
Bltarhns A Lavatory Cleaners 
Go n sr o l Purpose CJoansrs 


Source: AGB/TCA Lever estimates 


Battle of the soap-sud giants 

A sensitivity for changing public demands has given Lever Brothers a dominant 
position in the UK soaps and detergents markets. David Churchill reports 


such a reputation for winning 
that some observers feel that 
P & G may have lost its 
marketing edge. 

Over the past couple of years 
P & G has been fighting back 
with new product launches and 
a massive advertising campaign 
—estimated to cost about £25tn 
last year, which is almost twice 
Lever's advertising budget 
In Hardy's words, and still 
employing the military termin¬ 
ology beloved of marketing 
strategists, “ after our rapid 
advances of the 1970s, we dug 
in and waited for P & G's 
counter-attack. We think we’ve 
weathered it pretty well so far." 

For all of Hardy's military 
metaphors, the reasons for 
Lever's success in winning 
market leadership and fending 
off P & G's latest challenge 
seems to owe most of its ability 
to keep its finger on the pulse 
of changing consumer pre¬ 
ferences. Through its finely- 
tuned marketing department— 
and extensive use of in-depth 
consumer research—Lever has 
kept pace with the shifting 


these changes and have con¬ 
solidated their market share. 


expenditure. 


- — _ research that there was an open- 

S ing for a more modem lavatory 

| cleaner. 

J Development of such a new 

50*1* cleaner started in 1976, was 

i, . ,, . ... , l ^ m 42-8* Jest-marketed in 1979. and 

Lever ■ launched nationally a year ago 

Brothers ( —j l 8-9* under the name Frish. This was 

hitnwiftr MArAAl a cleaner which claimed not 

|— W*™ only to wofik but to smell good 

and enable the housewife to 
. stop worrying about freshness 

in the bathroom. In its first 

_ j -j .. year Frish has taken about 

_ /■ , ■■■■ 17% three-quarters of an enlarged 

Bo “ 14% market for lavatory cleaners. 

____ Over the past 16 years, the i 

Proctors bs p, . Q Tl* major companies in the soaps 

finmhiw MmmUc gggjggf —' 7% and detergents market (includ¬ 

ing Colgate-Palmolive and 
IiW f—71 4 -2% Cussons) have launched some 

bill mil In Iffitffliiiflfifffff il 17-4% 21 new national products. Of 

—■ these. Lever has launched 10 

new products, compared with 
five for P & G. More signific- 
I«... c.,J_ antly, Lever has achieved 

I— t - 7 ,^ KJW DUOS market leadership with at least 

p™ > - ■ * * f JZZ Wgshmq four of H»«e brands, while none 

Label J_ 7-7 ^ ■»«rang Qf the p & c laULnC }, es has 

Powders yet hit top position in their 

Brand Market " Lever's development of its 

Slaves I existing and new products is 

r Q 1-4* (1981) carried out by a 50-strong 

fg * 55 ; (1982) marketing department, orgao- 

1 “ Lsed into three groups— 

covering washing products for 
fabrics, toilet soaps, and house- 

t*vgr «tinates J hold products. Each group is 

managed by a marketing 
manager with a number of 
• A_ brand managers working under I 

rill 4*1 4V1 VI ■ O him responsible for all aspects , 

D ap-SUQ gialllS sass a „ br ^ a % \ 

M. w advertising and promotions. 

IS has given Lever Brothers a dominant 

fcs markets. David Churchill reports tteroniidence^o beheve 

• challenge from P 4 G, which 

saw that rising living standards pays great attention to the has certainly bought some 


1-4% (1981) 
1-5* (1982) 


Low Suds 
Washing 
Powders 

Braid Market 

snores 


Why and how this happened ia the 1970s and new technology sort of qualitative research success with its heavyweight 
has its origins in the late 1960 s would create a much higher which shows how people feel advertising policy 


& G. for all its inter- when P & G brilliantly launched penetration 


front-loading about its brands and what This small success, however. 


r « u, 1UL till 1 U> liner- wuenr otu uuuiduuj muuuicu I--- . -------—=> « , ._ „, _- * r'c 

national resources and market- its Ariel detergent, the first automatic washing machines should be done with them. ^ved costir, P & G s 

ing expertise, appears to have enzyme washing powder and a which required a detergent As P & G, the ethos for the profits for the year enaea June 

a less well-defined UK strategy, real technological breakthrough which gave low suds. It there- past decade has been toeUmin- 30 l9»i were only £0^m. dowri 

It seems less sensitive to the in the market. Hardy believes fore persevered with Persil ate risk; for example, the Ariel from a high of £iu.6m m lH'S- 

changing market. less innova- the shock to Level's pride of Automatic — building on its Automatic advertising is based Lever s teadmg profits are 

live, and to prefer a cautious Ariel’s success helped create the established brand name — so on a Dutch campaign, while tiie beiievea to be anouna ti-im. 

approach. Its UK advertising, right conditions for a new that when the market for auto- Pampers nappy advertising P & G rather tersely refuses 


riguL LUUU1 Liuua iui a ucn uiaL nucu ura iwunsi ivi auw —rr.- — -w ~ . .j nr 

for example, is frequently aggressiveness to emerge within matic machines started to take comes from the German ram- to comment on its manteiins 

derived from its successful cam- Lever. off in the mid-1970s, it had a paign which itself was a take-off performance^ or puns, saying 

paigns in continental Europe .. We ^ in business for product ready and waiting. from the approach used in the only tiiat the company is 
rather than being created high volume market share and P & G, however, appeared to U.S. Moreover, the commer- satisfied wth ^the ^llts 
specifically for the UK con- to achieve this we have to be ignore the clear trend towards cials—especially for detergenm oi 

aumer. aggressive in our marketing,” low-suds detergents. When it —are in the straightforward rommitted to tne expansion oi 

P & G has nonetheless made expounds Hardy. decided to join the fray in 1973, hard-sell mould; a TV per- the , P .. r is 

sas.iAJ ^ hiS h ™ 11|T ssv r tte h “, ^ 

i JSS. Si.-* Ariel, bu,. instead. v*tter ; _ 


mounds Harav. aeoam io jwa uk iray u uid, r , _ ._j « . r 

Aggression mid high volume Im^tiiat tiie notoriously reluctant to talk to 


AutomaticT for Sample, h« SShS Sample of Lever’s beUef 

dented Persil Automatic’s called Bold. (P & G felt it did m intensive research into con- tng in view of Jbe M n*e 

supremacy in the fast-growing product not want t0 harm Ariel’s market sumer attitudes and brand administered b y_ Le ^ r °**LJJ* 

low-suds sector of the detergent development strategy. by launching a low-sud development is shown by its P®** decade. As one former 


P & G's advertising _ When PAG launched Ariel version.) 


nditure since 1979 hM only in 1968. for example. Lever 


demands of the market; many achieved more significant gams, and the need was for high-sifds several years too late, 
of its established brands have given its level of advertising detergent. Lever, however, fore- Lever, on the other . hand. 
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590,000 WELT readers 


Cricket sponsorship 



IF THE performance of 
England’s cricket team has 
cost it public support, the 
chance now exists for any 
company or series of com¬ 
panies game enough to take a 
sporting chance and sponsor 
a top side (in this case the 
West Indies). 

With Viv Richards on yonr 
side, not to mention CBve 
Lloyd and his men of flair, 
such a marriage, goes the 
argument, would be con¬ 
veniently newsworthy. 

Geoffrey Cameron, the man 
engineering the “ Windies ” 
sponsorship programme world¬ 
wide, would say there’s no 
chance about it With argu¬ 
ably the best cricket side la 
the world — pace Pakistan 
and notwithstanding the ban¬ 
ned West Indian rebel players 
who went to South Africa 1 — 
any canny sponsor could 
expect an undoubted spin-off 
In June when the Prudential 
World Cup Series turns the 
foil glare of publicity onto 
the nation’s playing fields. 

Sports . sponsorship is 
appealing increasingly to com¬ 
panies which favour It as a 
variety of television exposure. 
The opportunities for a spon¬ 
sor could take a number of 
forms — merchanLsing, adver¬ 


tising, endorsements, public 
appearances from a store¬ 
opening to a cricket clinic. 

Club cricket-playing enthu¬ 
siast. Geoffrey Cameron, who 
runs his own British ad com¬ 
pany in London’s Kings Road, 
won the account to handle the 
team’s worldwide sponsorship 
in 1981 in a pitch against 
Kerry Packer’s Australian PR 
and marketing company PBL. 
He already has the 1981/82 
West Indies four of Australia 
under bis belt, sponsored 
mainly by the Australian 
Toobeys beer. 

With the Windies the title 
holders and favourites to win ; 
for the third time Cameron 
believes the Prudential is the 
best sporting sponsorship 
opportunity In Britain this 
year. Next year the team 
plans a full UK tear. 

FJVlcE 


WE BUY AND SELL 
GOOD 

WORD PROCESSORS 

Autotype 

The loading Specialist for 10 years 

Haywards Heath 
(0444) 414484/454377 


Dr. Helmut Kohl, 

Chancellor of 
the Federal Republic 

As a politician I could not 
do without DIE WELT, one 
of our leading national 
dailies. On its editorial 
pages it offers its readers a 
complete picture of polit¬ 
ical, economic and cultural 
affairs inpur country and 
the world. 

DIE WELT has a dearly 
defined political standpoint 
and this is reflected in its 
leading articles. It offers its 
readers an abundance of 
interesting information 
which I, as a politician, find 
essential morning reading - 
irrespective of whether I 
agree with everything the 
paper says or not. Freedom 
of opinion is the hallmark 
of afree press and a free 
press is one of the essential 
fundaments of our freedom. 


Dr. Hamid Kuhnen. 

President of the Federal 
Association of German Banks. 

DIE WELT belongs to my 
daily reading because it 
informs me quickly and 
fully about everything that 
is important Within the 
German press* totality of 
opinion DIE WELT is 
indispertsible. 


FranzHeinrich Ulrich, 

Chairman of the Supervisor)' Board 
of the Deutsche Bank A G. 

I have been a daily reader of 
DIE WELT for many years 
and particularly of its 
economics section. DIE 
WEIT is topical, factual and 
well laid out - exactly what 
one needs . 


_ GRAPHIC COjgggjjggnOH _ 

Consultants in thg design and production ol printed pubJiaty 

_ SALES UTERATURE _ 

_ CORPORATE BROCHURES ___ 

_ TECHWCALMAWAiS _ 

_ ANNUAL REPORTS __ 

jnchirtrtol/Oorwwner/RrHincial 
Expanding design group with a blue chip client list 
is seeta r*g further commissions. 

A complete design facility with comprehensive production back-up 
including in-house Diatronic ACS3200 phototypesetting and make-up, 
and technlcal/airbrush/creative illustration. 

Fbr further tefcirrnation and a presentation of our work 

Telephone 0793-695711/3 or487179 


Z21TZD SY CHRISTOPHER LORENZ 
ADVERTISING: BY FEONA McEWAN 

Putting on a brave 
public face 


low-suds sector of the detergent development strategy. b launching a low-sod development is shown by tits past decade. As one 

market. P & G’s advertising When PAG launched Ariel version.) approach to the l ava t ory dean- PAG marketing man (now noth 

expenditure since 1979 has only in 1968. for example. Lever Bold made little headway ing market worth some £45m a major supermarket chain) 
managed to lop 2 percentage itself launched a detergent against Persil Automatic, leav- last year. For years Lever has comments-. It s dear once you 

points off Lever’s overall market especially for front-loading mg Lever the chance to build led this market with Domesws, move outsnae the company just 

share while adding 2 per cent automatic washing machines, this brand up for several years, promoting the product’s absolute how far Lever nas out-marxeiwi 

to P & G’s share. Over the three called Persil Automatic. At that Eventually, P & G, in late 1981, security and efficiency. But P A G in most areas. « s a real 

year period P & G would time toploading washing launched Ariel Automatic — Lever also felt, from its market shock when you discover mat. 

normally be expected to have machines dominated the market with considerable success but • . . 11 ■ '* . . '' " ~ 


IT WAS a conference which, 
like its guest entertainer Victor 
Borge, was as significant for 
what was sot said as for what 
was. 

The pudding, in television 
terms anyway, was ripe for the 
stirring at last week's TV and 
radio conference In Monte 
Carlo. Controversy simmered 
in various forms—-there was the 
issue of TV-am and its struggle 
for survival; of Channel 4, 
defensive in the face of dis¬ 
appointing audiences; of the 
alleged inaccuracy of the BARB 

audience measurement system; 
of consuming production costs; 
and colouring it ail, the running 
sore of the crippling Equity/ 
IP A dispute now entering its 
fifth month. 

There was indigestion enough 
in private over these matters 
from the assembled advertisers, 
agencies and broadcasters, but 
no one did much more than 
prod the pud is public. 

Smarting from the apparent 
trouncing by the rival BBC 
station in the first week's 
ratings battle (reputed to be 
three-to-onc) and media 
criticism, TVam chairman, Peter 
Jay, was quick to counter what 
he called “ innuendo, lies, 
damned lies* and to criticise 
the traditional British hostility 
to innovation. 

Despite the Equity/IPA 
dispute and the recession, he 
said, his staff of over 300 
working in the first new tele¬ 
vision centre for 15 years, 
produced more television 
programmes than any other 
contractor, in an operation 
acknowledged as thoroughly 
professional- “It’s got a long 
way to go to be perfectly 
polished and balanced,” he 
conceded, “but, and it's the 
only but, we're not achieving 
the ratings in the first two 
weeks that we aimed at." 

At the sharp end of the 
matter, TVam's sales director, 
Derek Stevenson, affirmed that 
target revenue of £20m a year, 
was potentially there. February 
had netted £l.2m for the com¬ 
pany with a loss, through the 
dispute, of £500,000 hi cancella¬ 
tions and £300,000 in non-place¬ 
ment of campaigns. 

The advertisers aren't happy 
with audience measurements, 
either. As one paid, “ The prob¬ 
lem is that the fridge light Is 
still on when the door is shut. 
Television advertisers are being 
asked to take a lot on trust, 
especially of TVam, because 
much of its audience is-not 
being measured at aH. They've 
got to prove the audience k 
there.” . . 

Bernard Audley, chairman of 
the AGB research company, 
vowed to solve the problem, 
regardless of cost 

Channel Four boss Jeremy 
Isacs repeated his belief that 
Four is not doing at all badly— 
" we’ve nothing to apologise few, 


nothing to change, though we've 
had a few duff programmes.” 
There was no such rhing as 
faostant success, he sard, and 
compared Four’s trade record, 
with that of BBC2 in its early 
days. 

With 23m viewers spend mg 
2J hours a week with the 
channel and transmission reach¬ 
ing another 4jm homes by the 
end of the year, there was no 
need for a relaunch. Spring 
would see Four's ” best foot 
forward." 

Dissent came from Bill Barry, 
Vice chairman of Foote Cone 
Belding. who put the widely- 
held view that building audi¬ 
ences on the switch in/switch 
out theory was a fundamental 
mistake. 

2TN chief executive, David 
Nicholas, called for a higher 
priority for news. He claimed 
that TV contractors spent £26m 
a year on the ITN service and 
did nothing to promote it 
although News at Tea brought 
in ihree times that sum. 

The main issue consuming all 
financiers at the conference 
was the Equity/IPA dispute 
which is still keeping so many 
screens blank during the 
breaks. “Whatever damage has 
been done to the industry,” said 
Lord Thomson, chairman of the 
IB A, "and it is grave, the pros¬ 
perity of the actors and the 
agencies is as important as that 
of the ITV companies. The IRA 
stands ready to help, as it has 
done over the past months.” 

David Wheeler, director of 
the IPA, stressed that it was not 
a dispute of the IPA’s making. 

“ Equity continues to ignore 
commercial realities. There 
are no more blank cheques. 
The survival of manufacturers 
and tV companies depends on 
financial disciplines, on keeping 
costs to a minimum." 

Radio. in comparison, 
travelled well to Monte Carlo. 
Riding high on Its own most 
successful year and aided, no 
doubt, by televisions troubles, 
is has increased revenue by 20 
per cent, has a breakfast 
audience of 40m listeners, 38 
stations covering 85 per cent of 
the country and, according to 
Lord Thompson, faces the 
future with confidence. It fell 
to David Bernstein of The 
Creative Business, to deliver 
some pithy advice to the 10 - 
year-oJd medium. Once, he 
recalled, you had to find the air¬ 
waves: . Now with increasing 
fragmentation of media, they 
bad to. find yon. His message 
was dear—play to your 
strengths, and promote your¬ 
selves more aggressively. 


PAINTS . . 

A typographical error last week 
attributed Berger's shore of the 
UK retail paint market to 2 per 
cent. Hite should have been 
12 per cent. 


-r- London 

Business 
_j School 

A one-day seminar 

21st April 1983 Fee: £150 (no VAT) 

MANAGING CORPORATE 
TURNAROUNDS 

For: Senior Executives involved in Turnaround 
Situations; Bankers; Investors; and the Professional 
Advisers. 

Many previously successful businesses ere now 
in a financial crisis. The outlook for the UK economy 
is not encouraging. The objective of this seminar is 
to explore what management actions are nece ssary 
in a crisis situation for survival and long term 
recovery. 

Main topics wiif include: Causes and symptoms 
of corporate decline; Managerial behaviour in 
crisis situations;Triggering change .-Generic recovery 
strategies; Formulating recovery strategies; 
Implementing recovery strategies. 

The seminar will be led by Dr. Stuart Statter, 
who has significant experience as a turnaround 
manager, management teacher and researcher. 

To book a place, please contact: 

Miss Sue Coan, London Business School, 
Sussex Place, Regent's Park, London NW1 4SA 
Telephone: 01-262 5050 


DIE# WELT 

UNABBANCIGE TAGESZEITUNG FOR DEUTSCHLAND 

Decision maters’ 
daily in Germany. 

DIE WELT is a newspaper of the Axel Springer 
Publishing Group. For further information 
contact: Die Welt and Welt am Sonntag 
Advertising Departments: Tel: Hamburg 3471. 

U.K. - Kristian Wentzel: Tel: London 4992994 


NATK NAL AVERAGE 


CENTRAL 


When it comes to test marketing weVe got 
to say weVe unashamedly average 

Our 8.9 million viewers, our major retail trades 
that serve them, make us uniquely representative 
of the nation as a whole 

And they make your test market uniquely 
representative too. 


Our 40% one year discount is deddedly 
attractive. As is our extensive distribution support 
with our Retail Sales Force, in-house presentation 
facilities and Central Advertising News. 

For more information call Malcolm Grant on 
01-486 6688 or Stan Smith on 021-643 989a 
There's simply no better average. ' 
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Ready or not, your business is chang¬ 
ing. What it will be is different. What 
it should be is a matter of judgement 
and strategic planning. 

For this you need information. 

Consider a tool in the form of a desk 
station that not only gives direct access 
to ah stored information in both word 
and data processing, but permits you 
to test hypotheses. A management 
tool that would help you assess the 
impact of opening a new plant, launch¬ 
ing a new product, investing in a new 
process, pioneering a new market. 

There is a tool that does just this: 
The SPERRYLINK™ Office System. 

Quite simply, it provides a link 
between voice communication, word 
processing, data processing and 
personal computing. With the 
SPERRYLINK System, you can proc¬ 
ess, store, transfer, and gain access 


UNIVAC 

We understand how important it is to listen. 


to virtually ah the relevant information 
within your organization, ultimately 
tapping into the power of the 
mainframe. 

The system also performs adminis¬ 
trative support functions, filing and 
retrieving reports, personal calendars, 
electronic mail. And more. The Voice 
Information System let’s you commu¬ 
nicate reports and memos for instan¬ 
taneous distribution, and stores 
telephone messages so you can set 
your own listening priorities. 

It is a system that connects you to 
your company: an intrinsic link that 
gives immediate access to the informa¬ 
tion you need, and the immediate 


ability to disseminate the orders that 
turn insight into action. 

It is a system designed by people 
who listened. And because we heard 
the need for simplicity, it was designed 
so that in half an hour, you can perform 
the basic tasks. In half a morning, 
become proficient. 

For a demonstration on the potential 
impact of this system on you and your 
company, talk to us on 01-9613616. 

We’re listening. 


SPERRYLINK 

OFFICE SYSTEM 
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Leaders in campaign for ethical recruiting I ' 

BY MICHAEL DIXON * 


WHILE SEX may no longer be 
a taboo subject, talk of ethics 
is still regarded as not-quite- 
nice by certain recruitment 
consultancies. Or so I gather 
from the response to this 
column's offer to list those 
declaring their subscription to 
basic standards of conduct 

Some which have explicitly 
declined the offer evidently 
have their own ethics in the 
way an En gli sh 71131 * has his 
home which is bis castle, and 
see the very idea of subscribing 
to a common code as an assault 
by the forces of bureaucratic 
prodnosery. 

But 29 have so far committed 
themselves to the recruiters' 
half of the Institute of Per¬ 
sonnel Management's Recruit¬ 
ment Code. The commitment 
however, applies only to job- 
applicants who honour the 
candidates’ half as follows: 

1— Advertisements will be 
answered in the way requested 
(eg telephone for application 
form, provide brief details, send 
curriculum vitae). 

2— Appointments and other 
arrangements will be kept or 
the recruiter be informed 
promptly if the candidate dis¬ 
covers an agreed meeting 
cannot take place. 

3— The recruiter will be 
informed as soon as a candidate 
decides not to proceed with the 
application. 

4— Only accurate information 
will be given In applications 
and in reply to recruiters’ 
questions. 


5—Information given by a 
prospective employer will be 
treated as confidential, if so 
requested. 

As a tit-for-tat, the recruiters 
promise candidates who abide 
by those rules that: 

1— Job advertisements will 
state clearly the form of reply 
desired (eg cv, completed 
application form} and any pre¬ 
ference for hand-written appli¬ 
cations. 

2— An acknowledgement or 
reply will be made promptly to 
each applicant by the employing 
organisation or its agent. 

3— Caadi dates will be 
informed of the progress of the 
selection procedure, what this 
will be, the time likely to be 
involved and .the policy regard¬ 
ing expenses. 

4— Detailed personal informa¬ 
tion (eg religion, medical his¬ 
tory, place of birth, family 
background etc) will not be 
called for unless and until it is 
relevant to the selection process. 

5— Before applying for refer¬ 
ences, potential employers will 
secure the permission of the 
applicant. 

6— Applications will be 
treated as confidential. 

The rules on advertising pro¬ 
cedures do not apply to 
consultancies specialising in the 
unsolicited-approach methods of 
executive-search. But the search 
specialists among the following 
companies subscribe to ail the 
relevant parts of the code. There 
are also some detailed provisos, 
which Til specify after listing 


the 29 consultancies’ names and 
addresses followed by the 
person to whom any complaint 
should be sent. 

First comes a group of six 
separate concerns associated 
with the Institute of Manage¬ 
ment Consultants. Although it 
is an institute of individuals as 
distinct from companies, several 
of the latter have come together 
under the IMC as its Richmond 
Group. All adhere to the 
institute’s codes. But the six 
consultancies forming the Rich¬ 
mond Group's recruitment 
division have also joined the 
Jobs Column's ethical pace¬ 
setters. 

The names 

Since they have collectively 
appointed an independent 
referee for complaints in the 
person of selection specialist 
Warren Lamb. I wont give the 
six's addresses. They are Alli¬ 
ance Management Consultants, 
DM Management Consultants, 
Clive Newton and Partners. 
Roland Orr Management Con¬ 
sultants, R. J. Silver and Associ¬ 
ates, and TEK Management 
Consultants. 

Mr Lamb's address is 440 
Chiswick High Road. London, 
W4 5TT: telephone 01-995 3098. 

The other 23 consultancies 
are: 

Charles Barker Management 
Selection International, 30 
Farringdon Street, London. 
EC4A 4EA ; telephone : 01-236 
0588, telex 883588 Chaba G. 


Addressee — or. as he puts it, 
“Aunt Sally" — Charles 
Walker. 

Batatas Recruitment Division. 
16-17 College Place. Southamp¬ 
ton Hants., SOI 2FE ; 0703 
39511. 477749 Batlex G. P. G. 
Wigney. 

BIS Applied Systems, 199 
Westminster Bridge Road, 
London, SEI TUT; 01-633 0866. 
919642. David Dryer. 

Cambridge Recruitment Con¬ 
sultants, la Rose Crescent. 
Cambridge. CB2 3LL; 0223 

311316. Geoffrey King. 

John Chiverton Associates, 5 
Castle Court, London. EC3; 01- 
623 3861. John Chiverton. 

Cockman, Copeman and Part¬ 
ner* International, 9 Staple lan. 
High Holborn, London, WC1V 
7QH; 01-405 0663. Richard 

Varcoe. 

Egor International. 29 St. 
James's Street London, SW1A 
thp ; 01-930 4864. Peter Lewis. 

ExecuQuest, 47 Bell StTeet 
Henley on Thames. Oxan. RG9 
2BA : 04912 78171. Barrie Haigh. 

Executive Appointments, 18 
Grosvenor Street London, W1X 
9FD ; 01-499 0513. Sir Geoffrey 
Errington. 

Bryan Firth and Associates, 1 
Garrick House. CarringKn 
Street London. W1Y 7LF; 01- 
499 0321. 894112 Arint G. Bryan 
Firth. 

Irwin Associates, 40 Stone- 
hills, Welwyn Garden City, 
Herts., ALS 6PD; Welwyn Gar¬ 
den City 29222, 825214 Barber Q. 
Terry Irwin. 


Dolf Kohnhorst and Company, 
17 Stratton Street. London, 
W1X 5FD ; 01-409 0092. Dolf 
Kohnhorst. 

Korn/Ferry International. 2-1 
King Street London. SW1Y 
6QL; 01-930 5524. 914360. Sir 

John Treiawny. 

Lloyd Management. 125 High 
Holborn, London, Y.'ClV 6QA; 
01-405 3499. John Sleigh. 

Merton Associates (Consul¬ 
tants). 70 Grafton Way. London. 
W1P 5LN : 01-388 2051. 8953742. 
Michael Silverman. 

Noel Alexander Associates. 70 
Queen Victoria Street, London. 
EC4N 4SJ : 01-248 2256, 8S12703. 
Noel de Berry. 

' ■•’--ment Consultants 
Personnel Services Croup. 60a 
Knights bridge. London SW1X 
7LE: 01-235 6060. 27874. A. ■*- 
Foden. 

Phillips and Carpenter. 2-5 
Old Bond St, London W1X 3TB; 
01-493 0156. Paul Carpenter. 

PMC Management Services. 
5-7 East Parade. Harrogate. 
North Yorks HG1 5LF; 0423 
69961. PMC G 57786. John 
Sanders. 

Reed Executive Selection. 192 
Bishopsgate. London EC2M 
4NR; 01-283 9S63, 929209. Brian 
Burgess. 

Surveyors Appointments Con¬ 
sultancy. 12 Great George St.. 
London SWlP 3AD: 01-222 7000. 
915443 RICS G. Alec Sandison 
until April 25, then Dan 

Leggatt. 

Wilson Bell, Chesham Execu¬ 
tive Centre, 150 Regent St., 


London WlR 5FA: 01-734 5351.! 
261426. David Wilson BelL 

Jonathan Wren International. 
170 Bishopsgate. London EC2M 
4LX: 01-623 1266. S954673. Roy , 
Webb. 

Now to the provisos. Batatas 
and Phillips and Carpenter have 
stocks of application forms 
infringing recruiters' obligation 
no. 4. When the stacks run out 
new forms observing the rule 
will be substituted. Cambridge 
Recruitment, Lloyd Manage¬ 
ment and Reed Executive some¬ 
times find that numbers of 
applications moke it bard to, 
acknowledge them as promptly 
or personally as they would 
like. But they'll keep trying to 
do better. 

The pace-setting exercise so 
far has not, of course, begun 
to tackle the issue of ethical 
conduct between recruitment 
consultants and employing con- 1 
corns. But we're working on 
it. and will offer preliminary 
suggestions before long. 

Where employers are con¬ 
cerned, however,—although I 
don't expect to be universally 
popular for saying so—consul¬ 
tancies on today's list should 
at least not bruise the em¬ 
ployer’s reputation by denying 
decent treatment to considerate 
candidates. Any consultancies 
wanting to join the pace-setters 
need only to send their commit¬ 
ment to the IPM code and the 
name of their addressee for any 
complaints, and Ill list them in 
due course. 


Market 

Development 

Executives 


c.£18,000 + benefits 

As a result of continued expansion our diene, a 
dynamic financial service group, has further 
vacancies for young business executives to 
assist in the development of its corporate 
activities. 

\foridng within a small and highly professional 
team, successful applicants will be developing 
and extending the client portfolio, servicing 
current business relationships and negotiating 
multi-million pound deals with banks and 
major clients. 

These opportunities are equally appropriate for 
young Chartered Accountants and those 
with sophisticated business develop* 
ment expertise. 

Interested applicants, with drive, presence and 
entrepreneurial flair should contacrRoger 
Tipple, Manager; Banking and Finance 
Division, on 01-242 0965 or write to him at 
31 Southampton Row, London, WCIB 5HY 
quoting reference F32G1. 


Mid 

London 


Michael Page Partnership 

Recruitment Consultants 
London Birmingham Manchester Glasgow 


rship I 

Gfosgm^^^jj I 


Economist/ 
Assistant Dealer 

Salary of up to £10,000 a.a.e. 

The British National Oil Corporation is responsible for 
marketing over half the 22 million barrels of crude oil per day 
produced from the UK sector of the North Sea. 

The Corporation's Treasury department handles the 
substantial foreign exchange dealing activity arising from this 
role and is also presently engaged in establishing me finance 
and treasury sections of an economic data base. 

The Corporation wish to appoint a person who will; 

— be responsible for researching and accumulating a broad 
range of financial information for the data base; 

— assist the Corporation's dealer in oil his functions, principally 
foreign exchange and money market operations andtne . 
provision of advice to theTreasurer on exchange rates and 
investment poficy 

The job holder will report to the Dealer and it is envisaged 
that his time will be split roughly equally between these two 
functions. Appropriate training in dealing activities can be 
provided. 

Candidates must be 23 or over and have at least two years' 
business experience. Preference will be given to candidates with 
a background in economics and, whilst not essential, experience 
of accountancy, dealing or banking would be an advantage. 

The successful candidate will be offered a total salary of up 
to £10,000 depending on age and experience. In addition, the 
Corporation provides a wide range of benefits such as free 
BUPA membership, permanent health insurance, and a 
subsidised staff restaurant. 


career 
to: The 


to: I he Personnel Manager, ihe brmsn National vJu uorporatK 
29 Bolton Street, London W1 8BN. Tel: 01 -4081840 ext. 3253. 
Completed explication forms quoting reference number 
(AD/EA/FT) should be received by Tuesday 22nd March 1983. 


BNOC 


The British National 03 Corponrtitiii 


Merchant Bank: 

ECGD Executive 


25/32 


Our Client are one of the largest European merchant banks. They are world 
leaders in many fields and are committed to a policy of expansion In the 
United Kingdom. The Bank have particularly strong finks with the 
construction Industry on a world-wide basia 

They are in process of expanding their Export Finance Team and seek an 
executive with an in-depth knowledge of ECGD procedures and 
dcx^mentattoaTheabflrtytopteyan increasing partin marketing operations 
is Important as is the knowledge of Eurocredits. Candidates will have 
two/three years? experience of ECGD, preferably with a major Accepting 
House or commercial arm of one of the clearing banks. Whilst initially the 
knowledge of procedures is the most important factor, the abfiity to develop 
into a mo re sen tor rote is vitaL 

Remuneration is negotiable in fine with experience and there are the usual 
banking benefits. Knowledge of a major European language would be useful 
butnot essential 

Please write in confidence to Cofin Barry at Overton Shirley and Barry 
(Management Consultants), Second Ftooi; Moriey House, 26 Hofibom 
Viaduct London EClA2BP.Tel:01-583191Z 


Overton Shirley 


OSI) 


Bank RecruitmentSpecialists 

■ A.V-P. LENDING 

(ujli- csin jm + bonus 

A m*jac bank. wit* • sgnlfkaai nod trowing presence ta 


FINANCIAL 


lii~technology 5 tar 1-tap 
c.JS15,0G0+Cap 

Our client is-tlie embrvonic UK operation of nn established 
European manufacturer, supplying microprocessor-based 
customer appjraius 10 Brittsu Telecom and other inter- 
national markets. 

With the senior operations team in place, ivc now seek a 
financial controller whose key role will be to ensure the 
operation runs profitably and competitively. 

Professionally qualified, your experience should include 
management accounting in high-tech manuiacturmg, with 
knowledge of computerised accounting sysietns and treasury 
operations. A practical "lunds-on" approach is essential. 

Prospects for career dcvelupmenr. as the company expands 
its activities and markets throughout the 80's, are excellent. 
Starting salary is negotiable c. £15,000 plus wr and other 
benefits including relocation assistance to the Thames \ alley 
ansa, where appropriate. 

Initially, please soul full details in complete confidence ,: 
or phone, Ivor Norland 
'at A 'ta met IVestfield Associate* Ltd.. 

23 Victoria Street, Windsor, Berks SL4 IHE. Tel: (07535) 56155. 


SENIOR F/X DEALER . m c.£20,0M AMSTERDAM: 


boater with a demonstrable record of adriavanett id (tec 
in ite Grid of U.K. corporate busmendrtdopam. Ala 
■coaor member of an esablhfacd U.K. marketing team, tta 
- a p po i ntee will develop iho bank's conuos with a wide 
note of major corponokns. 

MERGERS/ACQUISITIONS — £16,990 + 
A qnaDflcd Accountant aged mid/tae 20k wkh appiQi- 
nsauty JyiaxV pcm-quaBIyro* experience Ideally In Cbk- 
panic Raance or a laned an. is sottgbt by a prominent 
tae n u ttto na l wr r rhiw bank in nten la dneopins flatter 
the bank’s serricea in the field of merger*, acqnisidonx. 
corpor ate i cwngfu c rt a w ac. 


.cJatJNM + bonus FINANCIAL CONTROLLER ... Negotiable 

tit and trawins pr*n« m An experienced financial idndnhuator wkb a tanking 

i gno ak room »«■*«* background u Bought by nwoftte worid'a tepoi tank* 

ax'd OfaeMvanenl id (tec for appotnpaa* as Ftaaoeial CaroroUcr of tr* operations 

busmen d eidopment-At a m mw conrnocs. indndmg Artntrage in the Ncttartandt. The ideal casdntac would be aped 

i U.K. marketing (earn, the 3MS, with an accountancy qoafificarioii and/or a rdcrant ■ 

nk’i conuos wnh a wide _ degree. Scope of (be apporaonen indnda day-to-day ac- 

DOCUMENTARY CREDITS j”?”*?*- ta riodte re potting, systems development. 

mvuc MANAGEMENT .Negotiable *****•*«""*- 

, + Two appointments calling for mature, apermed bankers utt a M. 

nld/ta* 20 k «kh appro*. i —ntt-round nuAit. _ 

l experience Ideally ki Cor- Credits. In ana position, the emphasis w* be on export FINANCIAL CONTROLLER.... Negotiable 
u B so ug ht by a prominent audits, bills for oalkaion. bonds £ guarantees, and An International rawKt company wishes lo comae an Ae- 

an« to dcropunfurther deputise tar (be department Manager. For (he other. con matt tar iu operations in Non beta Italy. W e should 

I of mergers, ncqtnsiaocts, more tensor appamnueac, a highly espaicaced l a ch ni d an Ete to baa bom candidates aged in (heir Utc ak/ewtr 30s 

wKh ationg m sna ge nrrta Ucflb h stmgln. who nc fluent in Italtan, have knowledge of Uattan/U.5. 

_ a crmarri g aTstcmt, am and rreannry excorleocc- A kasina 

- -Negotiable INTERNATIONAL AUDIT_Negotiable bmijroond would be a dtataa adxancage. 

nrajor hank . lotted Id a A batted member of career oppertumdes arc available ___ . 

It rw reus" taperieaceja whida (be Imeruactate Amfit laaam at a ma ter tank. E.D.P. AUDITOR.NeeoUiMe 

bam tank. The SKoeMnl These ponbons involve a hgh deff** of worldwide travel. Prime U.5. bank wishes 10 w uny an E.D>. Audit 

utegctett KtelonUapk andareopen in coeigecie. mnbtanu yonn* bankers, aged spedaiiit for a Rsponshric rfifc wltbia tts highly nrofes- 

nonnna an em ari on al w m ibeit jQk who have eapenencr m vanoua areas of lolcr- uonal internauonal Aubi Drvoton. The idSTandidair 

jf Froth wooM be advu- n a tio n a l bm fc tpMW and (prefenbt;] bold a tanking will have on [mernanonal baking tockgroand, and ot- 

m tceoaocmg qnmincaticiL perience of Cotol and Bade programming. 

Please contact Ken Anderson orLesUe Squires. Telephone: 01-588 6644 


NEW ISSUES---Negotiable INTERNATIONAL AUDIT-Negotiable 

A atw appo i ntmrm with a major bank, faded tan A banted number of career opportunities are available 
gmdiuorirbotafapprevttaM^noKniy experience hr wkMn the InreroactetaJ Aoift fuacnon at a major taak- 
the New 1 mm arm of a merchant tank. The neoesnn! These portions involve a high degree of worldwide navel, 
ca o d ida t e wffl ante in devetaptag rbeet ictatlonsbipk and are open in rscqjcifc, ambtanu yanajj tankers, aged 
tneparing pi nr muon s and sumaming imernarional cot- in (heir 201 , who have expenener in vanour area, of Imcr- 
parate new issues. Knowledge of French would be advan- 


i operations and (prefcrabtjJ bold a tanking 

jqnaKficarita. 


Anderson , Squires, Bank Recruitment Specialists 
Blomfield House, 85 London Watt, London EC2M 7AE 


Anderson , Squires 


FOREX 

APPOINTMENTS 

For Forex/UFFE/Money Market 
appointments at all levels 
discuss your needs, at no cost, 
with a specialist 

TERENCE STEPHENSON 
13/14 Little Britain 
London EC1A7BX 
Tel: 01-606 6834 I 
20 years market experience I 


Because ksfai hiSjwtlteyDtr 
educawnal and career achievements ard 
st*»«teo6|Bctiw. (ropefiycwBUucwjnd 
weUaUauL 

> musi get you Hat mul lace to ben 
mewrate Kya ThaiiawbyyarCV 
mua « ma>ess) 0 M«y wimen 

I w kdmi v ukai ei it tt oniilawaatcanBB 

nsteioL 

Curricula Vhae Production Ltd. 
Dspt FT boi ,35 Soho Square 
g~*\7 V, LondonW1VSDJ 
• » 01-4391391 


New Business 
Executive 

Leasing West End 

c. £15,000 + car, subsidised mortgage, etc. 


This is an ideal opportunity for a young accountant or banker to enter the fast moving 
leasing industry. Our client, a subsidiary of a major U.S. bank bolding company, specialises in 
equipment financing in Europe. The position reports direct to the V ice P resident responsible 
for leveraged leasing and project development and will involve the structuring, analysis and 
evaluation of major asset transactions. Responsibilities will indude credit evaluation, 
monitoring lessee/lessor obligations and the research of U.S. and local tax/legal matters which 
affect the development of new products. 

Applicants, ideally aged about 25, should be graduates with accounting or banking 
qualifications (ACA or A1B) and above average numeracy. Their oral and written 
presentation skills must also be above average and a strong personality is essential in this 
growth industry. Previous leasing experience and a second European language would be an 
advantage. 

In the first instance,candidates should forward comprehensive career qualifications and 
relevant personal details to Ref. MA397, Robert Marshall Advertising Limited, 

44 Wellington Street, London WC2E 7DJ. 



M 


Robert Marshall Advertising Ltd 


-A 


THE COMMITTEE OF LONDON CLEARING BANKERS 
HEAD OF PUBLIC AFFAIRS 

The Committee is seeking a successor to the present Head of Public Affaire 
who mil be taking up a post with a member bank in April, 1983. 

The successful candidate will be responsible for the Public Affairs Unit 
within the CJL.CJ3., including the Banking Information Service which 
amongst its other activities, deals with enquiries from the media and from 
the public and which also provides a Schools Education and Careers Service 
on behalf of member banks. The appointment holder will also be expected 
in conjunction with the Research Unit, to contribute to the formulation 
of CX.CJ3. policy on a wide range of subjects. 

Qualifications and Experience 

Degree or equivalent relevant to the role. 

Evidence of a strong intellectual capability. 

Age not less than the mid-thirties. 

Experience in comm unication with the media. 

Fluency in the written and spoken word. 

Experience in financial markets. 

Evidence of relevant published works. 

Knowledge of the machinery of Government. 

An attractive salary is offered, subject to experience and qualifications. 
Fringe benefits will include those normally available to senior bank staff 
Applications m writing, supported by details of career and experience, 
should be submitted to the Secretary-General, The Committee of London 
Clearing Bankers, 10 Lombard Street, London EC3V 9AP, by ISth March, 
1983. 1 
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BRIAN DURHAM /TV 
RECRUITMENT SERVICES Vi/ 


INTERNATIONAL BANKING SPECIAUSTS 

SENIOR BUSINESS DEVELOPMENT OFFICER c. £20,000+ 
ECCd'SmFJC “ reneth in Twde Fh,an «- Confirming 

FOREIGN EXCHANGE DEALER—FWD. DM* e. £20,000 
European Bank, small Dealing Team, tpoken Germarian 
2 d vantage. 

FOREIGN EXCHANGE DEALER—SPOT c £20,000 

European Bank, prime name, experience with any Euro, 
pear currency. 

CURRENCV DEPOSIT DEALER e. £204106 

Age 30+. prime European Bank, this Is a senior position. 
EUROBOND ADMINISTRATION MANAGER to £174500 
«<P«rienie in busy operation-new 

appointment. 

SENIOR CREDIT ANALYST * £ 15 ™, 

In-depth analytical experience, lor major European Bank. 
PHONE BRIAN DURHAM 01-421 1 6*6 
25. LIVERPOOL STREET, LONDON ECZ 

“The right pecple for the job” 


TOP APPOINTMENTS 

£15,000 tolM.OOO. 

w 1 &S n hdP! ' OU l#0 ’ Contact usfor.ronfkkotial meeting 


Connaught 


73 Cro w e;m Strett. 
London YVI 91 -493 8SM 
(34 htnramnroingMmcir) 


j fjo j 
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SECURE MORE 

INVESTMENT OPPORTUNITIES 

Do you enjoy advising on investment decisions? If you have a background in equities, unit trusts or unit linked 
ixtvestzneittthiscoiildbeyourchance touseyourmarketmgskOls to participate in the development ofnewbusiness 
oppo rtu nities. Alargemdsncewagfiii group ofirwestmera mana gemen t coaipBiriBSWiiha'wide range of funds is. as 
aresoft of ex p a n si o n, seetongfa recruit liarthe IQUa wmq t w onewkeyposiaons. 


HI 




EL 


MARKETING EXECUTIVE REGIONAL MANAGER 

Private Clients London 

As a member of a small team in London you win be You win be responsible for marketing the full range of 
responsible for marketing the full range of funds to new unit trusts and management services to professional 
and existing private irrvesiozs. This will invdve answer- advisers in the London area. This will involve servicing 
mg client enquiries, identifying *>i—ir advising existing relationships as well as identif ying and 

Th em o n their investments and ensuring they have full developing new contacts, particularly with stock- 
information on the appropriate funds. brokers and insurance brokers. 

You will be in your late 20'scar early 30's and wifl be able You will be aged 26 to 40 and ideally will h ave p roven 

to communicate well with the public particularly on tha e xp erience m marketing a range of investment 
telephone. A good organiser you. possess the ability to services. You should be a self saner, highly motivated 
klentify priorities and work effknentlyamder pressure. andbaveanoutgoingandcanfidertt manner: 

Benefits indnda a ooppetitive salary. BXJPA, contribnlary pension scheme, free life insurance, sea son tic ke t loan 
and far the Regional Manager position, a company car: 7b apply telephone far an application farm or write 
enclosing a C.V. to Barbara bord. Cnpps, and Associates limited. Perso n nel Consultants, 88/89 High 
HoIbonOjcmdanWClV6LH.Talepharie:01-4045701C24 hours). 


w communicate well with, the public particularly on the 
telephone. A good organiser you. possess the ability to 
identify priorities and work eflkaenflyunder pressure. 


Cripps.Sears 



RECRUITMENT CONSULTANTS 

35 New Broad Street, London EC2iyi- fc lNH| 
Tel: 01-588 35SS or 01-5BS 3576 " 

Telex I\lo.8S7374 


Junior Analysts 

Messds are a leading firm of City 
Stockbrokers and have three vacancies 
for Analysts who have completed their 
preliminary training with any financial | 
institution. You must be fully competent 
with balance sheets, know how the 
market works and have at least 1 year's 
investment research experience. 

We are specifically looking for 
Analystsin 

* Insurance 

* Stores and Food Retailing 

* General 

Whilst any experience in the first 
two sectors wouldbeusefuljitis certainly 
not essential. 

As we need Analysts who will be 
capable of visiting clients on their own 
within 6-12 months, we are looking for 
potential high flyers, with strong 
communication skills, and are therefore 
prepared to negotiate a remuneration 
package which will attract the best 
talent available. 

Please apply in confidence to: 

Paul Kelly 

L. Messel & Co. 

100 Old Broad Street, 

London EC2.01-6064411. 


CJA 


Excellent career prospects — opportunity to develop sales and research capabilities 

INVESTMENT ANALYSTS- 


Investment 

Executive 

ISLE OF MAN 


Respected firm of Stockbrokers in die Isle of 
Man requires a self-motivated individual with 
good Stock Exchange or investment experience. 

We are looking for an executive aged 40-plus 
wishing to be resident in the Isle of Man to deal 
with existing and new client business. 

An attractive remuneration package is offered. 

Please send C.V. in strictest confidence to 
J. D. Vine (Ref. FT3/3), Vine Potterton Limited, 
Wakefield House, 152/3 Fleet Street. London 
EC4A 2DH. Please indicate the names of any 
firms in which you would not be interested. 


Vine-Potterton 


RECRUITMENT SERVICES 


ELECTRICAL AND ENGINEERING SECTORS 


CITY 


HIGHLY ATTRACTIVE PACKAGE 


LEADING INTERNATIONAL FIRM OF CITY STOCKBROKERS 


For the above appointments in our dienes' expanding Research Department, we invite applications from Investment Analysts, 
aged 23-27. preferably graduates, with at least one year's research experience ideally in the electrical' or engineering sectors, 
but other sector experience would be acceptable. Responsibilities will cover in-depth analysis of major companies in these 
sectors (to include regular visits) and building a close advisory relationship with the institutional sales teams and institutional 
clients. Important qualities are numeracy, the ability to seek out relevant facts effectively and, when appropriate, persistently, 
together with dear and condse report-writing skills. A highly attractive package is negotiable plus non-contributory pension, 
free life assurance^ free family medical assurance and assistance with removal expenses, if necessary. Applications in strict 
confidence, under reference IA4149/FT, to the Managing Director: 

CAMP BELL-JOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED, 

35 NEW BROAD STREET, LONDON EC2M I NR TELEPHONE: 01-588 3588 or 01-588 3576. TELEX: 887374. 

* Please only contact ns if you are applying for the above position. 


CAPABLE ASSISTANT 

ASSOCIATE 


Excellent prospects 

Commensurate with ability 
and effort 
Write Box A8138 
Financial Times 
10 Cannon Street 
London EC4P4BY 


Fund 




London 


Major US bank 

Excellent remuneration 


A major US bank Is seeking afrind manager, 
probably In his/her mid to late 20s, to join its 
investment tBam tn London. Primary 
responsibly wi beforfltemanagawentof 
UK equity-oriented portfolios, ana some 
analytical work on UKstacksetecUonwil also 
be required. 

The posrtfar? wA cany a Wgh degree of 
personal discretion, and should interest 
candidates who are keen to acquire 
addtlonal respondbillies at a rapid pace. 

Career development wffl induds Involvement 

in the management of international portfolios 
and In thtfmarkeftng of the teen* services. 


Remuneration Is designed to attract the 
fnghest-caHbrecandklates, and the extensive 
range of benefits indudes profit-sharing 
scheme, mortgage subsidy, personal loan 
scheme, interest-free season-ticket loan, free 
BURR, free fife assurance, and pension 
scheme. 

VlWte In the strictest confidence with delated 
cv to the addkessbetow quoting ref: S3040/FT 
Your appfcation tMB be forwarded dredty to 
the efient unopened, unless marked for the 
attention of our Security Manager wifa a note 
of companies to uMch it should not be sent 
Afl Interviews will be conducted by the dient 


PA Advertising 

Hyde Park House, 60a Xnigbtsbrrdge, London SWT X 7LE TR- 01-235 6060 Wee 27874 


A member of PA International 


U.S. SALES EXECUTIVE 

We are one of the largest UK stockbrokers with a vacancy 
for an. additional,, experienced sales executive to complement 
our existing team, based in London, serving TJ.K. 
institutional clients. 

The person we seek will be highly motivated and either 
be: experienced in the field of American equities or be a very 
successful U K. institutional sales executive who wishes to 
consider switching to an investment area with more exciting 
opportunities. 

.Excellent remuneration package and career prospects 
for the right person. 

Applications with details of career and experience to:— 

- Bor A.8136, Financial Times 
JO Cannon Street, London EC4P 4BY 


LEASING 

CITY BASED EQUIPMENT LEASING COMPANY SOUNDLY 
FINANCED AND PROFITABLE SEEKS TWO KEY EXECUTIVES TO 

JOIN ITS SUCCESSFUL MANAGEMENT TEAM 

1. Ad experienced Rad innovative leasing manager capable of developing and 
- Implementing the company's plans particularly in the Sales Aid area. Track 

record more important than formal qualifications. The successful applicant wiU 

2. A youngi^ScitiSe^to’Siiound leasing experience and capable ^negotiating 
succes sf ull y at senior management level and who will contribute effectively In a 
small team environment. 

An attractive remuneration package is offered. 

Bor A81S7, Financial Times, 10 Cannon Street, London EC-lP 4BY 


Corporate Finance 

Merchant Banking 

£12,500-£20,000 + Benefits 

We have been asked by a number of our 
merchant banking clients to recruit 
executives in order to expand and strengthen 
their Corporate Finance teams. 

Applicants, aged up to 30, who can demon¬ 
strate an above-average record of academic 
and professional achievement, are likely to 
be:— 

(1) Experienced Corporate Finance execu¬ 
tives. 

(2) Graduate Chartered Accountants with 
post-qualification experience of mergers/ 
acquisitions-related investigations. 

(3) Solicitors or Barristers with experience 
of advising corporate clients. 

Interested candidates should telephone or 
write to Robert Digby B.A. to arrange an 
initial meeting. All applications will be dealt 
with in the strictest confidence. 

Badenoch & Clark 

16/18 New Bridge Street, London EC4 
Telephone: 01-353 7722,1867 


Merchant Banking 

Guinness Mahon 
Investment Management 

We are allocating significant resources to the 
expansion of our long-established medium-sized 
investment management business. 

The people we are looking for will be top calibre 
individuals with outstanding fund management 
credentials. 

Head of Pension Fund Management 
Head of Private Client Management 
Currency and Bond Fund Manager 

For the two area heads, broad international equity 
and fixed interest investment expertise, business 
building and client handling capabilities are 
essentiaL 

The positions offer attractive salaries, normal 
accepting house benefits and good prospects for 
the future. 

Write in complete confidence, or telephone: 
Tim Guinness, Head of Investment Department, 
Guinness Mahon & Co Ltd, 32 St. Mary at Hill, 
London, ECS. 01-623 9333 


BERKELEY SAFE DEPOSIT COMPANY 

MARKETING DIRECTOR 

Rapidly expanding security company seeks dynamic and aggressive 
Marketing Director to assume control of existing and new enter¬ 
prises related to the security services industry. Reporting to the 
directors, the successful candidate must be able to demonstrate 
a proven track record in marketing and sales. Ideally, he or she 
will have had experience in a security-related field but a higher 
priority will be given to proven entrepreneurial fair. 

A highly attractive remuneration package will be offered to the 
selected candidate. 

Apply with full c.v. to 

BERKELEY SAFE DEPOSIT CO. 

Ref: A.P.L. (Confidential), T3/15 Davies Street. London W1 


Traded Options 
Institutional Salesman 


In 1982 the volume of The Stock Exchange’s traded 
options contracts increased by some 459 o, and is expand¬ 
ing rapidly. 

Closely involved in the creation and current actiri- 
ties of this lively market, Sheppards and Chase - who also 
participate in overseas options markets - are now look¬ 
ing for an additional salesman to join their institutional 
options team. 

The successful candidate will be in his, or her, mid- 
twenties, with stockbroking or institutional experience, 
numerate and quick witted. 

A competitive salary' is being offered. Full training 
will be given. 

Now is the time to get into traded options. W rite to: 

Charles Williamson, 

CMiepraraS Sheppards and Chase, 

/~tfand Clements House, Gresham St, 
UiaSe London ECZV7AU. 


David Grove Associates 

Bank Executive Recruitment 
60 Cheapside London EC7V 6AX 
Telephone 01 -236 0640 

CURRENT VACANCIES INCLUDE: 

Credit Kanager-ffluent French) Kewly Qualified AGA 


To £10,008 


Bon Tales (3 years Exp.) «s^oo+bonus 
Corporate Finance-ACA «moo 

Credit Analyst-(U.S. Bank Trained) 


Documentary Credits Senior To 
Administration-Premises to 00,000 
Supervisor-Eurobond back-up 
Loan Administration Clerk 


Experienced Bank Accountant *.*2*00 Loan Administration 

PLEASE CONTACT JOAN MENZIE5 ON 01-248 1858 
IN RESPECT OF THE ABOVE POSITIONS 


TAXATION MANAGER 

A major North American bank is seeking a qualified accountant with specific 
knowledge of taxation in the U.K. and other E.E.C. countries, for their Euro¬ 
pean group headquarters, based in the City. 

The main responsibilities will be to review and minimise the tax burden in 
several areas of the bank's operations outside of North America. 

Please contact: David Little. 

CORPORATE/CUSTOMER DEALER 

This substantial International Bank has an excellent reputation in the Foreign 
Exchange markets in Europe and North America. They wish to recruit an ex¬ 
perienced dealer to identify, advise and recommend possible market condi¬ 
tions and trends to corporate clients. Ideally aged between 2S/3S the suc¬ 
cessful applicant will show a minimum of 3 years relevant experience from 
banking. A high proportion of contact will be by telephone with clients in 
Europe, therefore fluency in another major language preferably German, is 
required. 

Plwe contact: Richard Mared&h. 

DOCUMENTARY CREDITS 

Experienced documentary credits officers at varying levels are required for 
a sizeable department in a major financial institution. Applicants must be well 
versed in all the technical aspects of these instruments and be under 40 years 
of age. Non bankers will nor be considered. Salaries are negotiable relative 
to age and experience and will include full banking fringe benefits. 

Plaaa* o o atacf Paul Tnxmble. 

ADVANCES CONTROL Salary: To £9,000 

Our client wishes to recruit a clearing banker of grade III/IV level who lives 
in N.E. London. Essex or Hertfordshire, for a position as assistant to an area 
manager reviewing and controlling loan applications. There will be some 


new contact: David Utile- 


*5*4*-^ 1 \ »v> * w I 


SENIOR IBM/LEASING EXECUTIVE — £40.000 European business 
development 

SENIOR MANAGER — PARIS c£35,000 — Bank trained, local experience. 
LEASING NEGOTIATOR — £30.000 High technical skills, plus business 
development. 

U.K MARKETING MANAGER - to £22,000 Big ticket, graduate, ACA. 

Jonathan BANK RECRUITMENT CONSUL TANTS 

uren 170 Bishopsgate London EC2M4LX • 01 6231266 
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Foreign Exchange 
Dealers 


SECURITY PACIFIC, a leading 
international bank with assets of $37 
billion and nearly 700 branches 
worldwide, invites applications from 
experienced Foreign Exchange 
Dealers for positions in its London 
based European Headquarters. 

These opportunities will appeal 
to candidates who have the appro¬ 
priate knowledge and expertise to 
become involved in all aspects of the 
Bank's money market business. 

In addition to having a broadly 
based dealing background with 
particular emphasis on spot trans¬ 
actions, the successful applicants 
. will be self-starters who can demon¬ 


strate initiative and drive and are 
ready to accept the challenge of 
joining a professional dealing team 
and producing results in a competi¬ 
tive environment 

Salary will be highly competi¬ 
tive, commensurate with experi¬ 
ence, and we offer a full range of 
attractive fringe benefits. 

Career details should be sent to:- 
PatrickJ. O’Hara, 

Vice President 
Security Pacific 
National Bank; 

Security Pacific House, 

2 Arundel Street 
London WC2R3DF. 


Securities 

Administration 


This is a key role within United Friendly 
insurance's small but expanding 
investment team which is currently 
managing assets In excess ofESOOm. 
we need a mature investment 
Assfetarrt/Dffice Administrator to 
provide administrative back up to the 
Senior Analyst Ensuring the smooth 
running of the department, assisting In 
procuring investment data, and liaising 
with the investment accounting 
function are Important responsibilities. 

_ To qualify, you will cer- 

talnly need administrative 
w experience gained in an 




institutional investment department' 
and must possess the initiative to 
tackle problem solving unsupervised. 
The ability to communicate effectively, 
motivate staff, and work to deadlines Is 
essential; a knowledge of computer¬ 
ised systems would be an advantage. 
A negotiable salary is supported by a 
range of benefits which includes 
subsidised mortgage facilities and 
private medical care. 

Please send full career details to 
Caroline Johnston, Personnel Officer, 
United Friendly insurance pic, 42 
Southwark Bridge Rd, London SEl 9HE. 


Laurie. ^ lilbank &Co. 


-Leasing Group 

c.£20,000p^. 


Williams & Glyn's Bank wishes to appoint a Manager within the Leasing 
Group, who will be responsible for new business. 

This is a key appointment reporting directly to the Managing Director 
of the Leasing Group. Our business consists mainly of leasing to first-class 
names for projects in the £150,000 to multi-million pound range. Candidates 
should have proven success in marketing and negotiating lease structures 
from the straightforward to the highly complex. They will need a good 
working knowledge of the technical aspects of leasing, including evaluation, 
taxation and documentation, ideally gained from experience with a major 
lessor or merchant hank 

The challenge of this job is to grow our substantial lease portfolio while 
maintaining our high reputation for service and competence. 

The salary offered will be supported by a remuneration package consisting 
ofa company car and the wide range of benefits offered by a clearing bank. 

Please write, enclosing full details of your age, qualifications and 
experience to: 

A. Peers, Assistant General Manager; 

Personnel Department, KfiHag 

Williams & Glyn’s Bank pic, Hhl 

New London Bridge House, HgKjj 

25 London Bridge Street, 

London SEl 9SX. 



Where people come first. 


*0 


Senior Retail Analyst 

Laurie, Milbonk & Co are seeking a Senior Analyst in the 
retailing sector to support a strong Institutional selling team. 

A minimum of two years experience in the sector is desirable 
either in a stockbroking or institutional environment. 
Remuneration .will not be a problem for the successful candidate. 
Please write in confidence to Tim Summers: 

Laurie, A lilbank &Go. 


COMPUTER AUDIT¬ 
BANKING 

London c£17,000 

Our efient, a major force h UK banking, is currently reviewing its use and 
control of computer fa cities bom at its computer centre and through its 
numerous branches. 

There is a need for a qualified accountant with large computer system 
experience to take charge of the audit aspects of new developments and 
continuing operations. Responsibilities will include planning and executing 
regular audits of existing systems, participating in the specification and 
design of aid monitoring the introduction oI new systems, software and 
documentation and assisting in the continuous education and tracing of 
users. 

Applcants, ideally chartered accountants aged around 30, must have a 
thorough understanrfng of retai banking operations and at least three 
years post-qualifying experience of working with large mainframe 
installations in a financial services environment Benefits in dude a 
non-contributory pension scheme, a mortgage assistance scheme and five 
weeks annual leave. 

Please address' brief personal and career delate to Douglas G Mizon 
(Ref FT/193/M) at 

Ernst & Whinney Management Consultants 
Becker House. 1 Lambeth Palace Road. London SEi 7EU. 


Top Executives 

Seeking a career change 


Portland House, 

72.7} Basiughall Street, 
London EC2V5DP. 


Minster Executive specialises in solving the career problems of Top Executives who are earning m excess of 
£ 20.000 a year and are seeking a new opportunity. 

The Counsellors in our partnership encompass a wide range of experience and skills. AO have been engaged in a 
top management role. The Minster Programme, tailored to your individual needs, win be managed by at least 
two Counsellors so that you are guided along the most effective route to that better opportunity. 

We have an impressive record of success and an acknowledged reputation in the employment market; many blue 
chip companies from a broad spectrum of industry and commerce retain our services in die re-depfoytneor of 
their senior people. It could be to your advantage to find out more about us today. Write or telephone for a 
p re limi n ar y tfiscusaon without obligation. 

MINSTER EXECUTIVE LTD. 28 Bolton Street, London WIY 8HB. Tel: 01-493 130WI085 


Chief 

Accountant 

Zambia 

KaLuigwa Estates, one of Lonrho Zambia's diverse 
operations and a highly successful farming enterprise, 
requires a Chief Accountant. 

Based in Lusaka, the Chief Accountant will be 
responsible tor the production ot management and 
financial accounts, the annual budget and for the day to 
day running o( a small accounts department. 

The salary, paid locally, will afford a good standard of 
living and allow a reasonable level of remittances. The 
Initial contract will be tor a 2 year term at the end of 
which a gratuity equal to 25 % of salary will be paid. Free 
accommodation and company car are provided. There is 
a private medical scheme in operation. 

Ideally, candidates should be in the 28 to 33 age range 
with at least 4 years post qualifying experience. If 
married, those with children under the age of 8 will be 
preferred. 

Applications from accountants wishing to make a longer 
term career in management overseas will be particularly 
welcome. 

In the first instance please write, quoting reference 
No. V.174, with full details to: 

Group Personnel Manager, 
LONRHOPlc, 

Cheapside Home, i 38 Cheapiside, London EG2V 6BL 


MCA Mark Stevens Associates 

| UA A executive new ".t anew 

ACCOUNTANTS (CAt) Late 20s £12JOO-£14,000 

Capitalise on your hard-won Qualification by making a sound career 
move in inter-banking. Current opportunities rongn from a aunerb 
opening in Corporate Finance calling lor ot lean 3 years post- 
qu oil tying exp. in banking (prof. in treosury function), to wre ebaiica 
to become Aset. Financial Controller in a recantiy established bans. 

DEALERS FJC/CORI»7TREASURY/FJLN4 £™.SWM31jOM 
Whether you're a bright young Carp. Doaior. on FX scondi 
spocialist. a Senior FX Dealer looking lor that oluwua No. 1 Blot 
or demonstrably one ol die Ciiv'e top FRN trodero. we d like to 
hear from you. All «m au* ■■ that you're a dealer_ol Proven nb,lity. 
tviih o balanced inmporoment and a good work record. 

MARKETING OFFICER—U.tt. Age 30-40 c. £20,000 

Our client, a email but well-established banking name, rwiuires a 
mature ambitious person with a ouccosslul track-record in tne 
development of U.K. trado-lmonco _ based business with strong 
Middle-East connections. The Bank s commitment, to the rapid 
expansion of its loan portfolio guarantees excellent prospects lor s 
dynamic individual. 

DEPUTY MANAGER—BOND OPS Age 2»-32 e- £UJ00 

Unless you have the constitution of an M. or e Strong Streak of 
masochism this role in ono ol the world t major banks wilI not 
sun voul You will read to possess a truly sutfionintivo grasp ol oil 
cuire^ instruments fine. Ws. CD's treasure eic.f. plus , iho 
ability to load by o•'ample. Rewards are groat—but you have been 
warned! 

GRADUATE BANKERS MW/late 10* £ neg. 

Throw off your present frustrations—there are stimulating career* 
in banking, particularly if you ve an accepting house, or credit 
analysis background. Vac's include Branch Auditing. 

For further Mulls pfoase contact-' 

MARK STEVENS on 01-238 Sd&t/OBM „ 

or write to him enclosing u lull C.V. If you find ft difficult » calf 
us during working hour* ring after 6 pm and leave your particular* 
with our discreet answering service. Confident !silty guaranteed. 



INVESTMENT 

PLANNER 


Laing Properties, a leading UK property development 
and investment company, with total assets of 
approximately £250M, requires a person ol high calibre 
who can play a lull part in formulating market related 
strategic plans lor the company's UK shopping centre, 
office and industrial property investments. 

The main responsibilities will be to obtain relevant market 
and economic infoimation and ielate these to the 
company’s property investments, lo carry out qualitative 
market studies ol a variety of property uses and to assist 
in the production of plans fat Ihe operating divisions The 
successful applicant must hove proven analytical studs, 
the ability to anticipate the impact of market and 
economic Forces on the company's interests, and first 
class wntlen and oral repoiting capabilities. 

Hie prelerred age range is 25-35. An attractive 
rernunerohon package inclliding a company cor will be 
provided. The post will bebased in Watford. 

Please apply in the first instance to: 

The Company Secretary 

Watford. Herts WD11JL 
Telephone: Watford 44255 


If you are a redundant or ‘slightly used ’ executive or 
professional person, or have some other career crisis, we 
can help you by offering the most comprehensive Career 
Counselling service in Europe. 

Our unique guarantiee assures dienes of rewarding 
careers, obtained mainly from the unpublished job market. 

Telephone for a free confidential appointment with a 
consultant, or send us your c.v. 


0CHUSED 


We art aho ipecUbsu in'Outplacement' 
for orgomuitoru. through our jffHiated 
company Lander Corporate Service* 
Limited. 


Tb* PrMetvarah m Crnr CoumeXmg I_* 

, j I company Lander Con 

London: Ol-SMI 4771 1 Limited. 

35-3/Fiuroy Sc, W.l. 1-— — 

Birmingham: 021-A43 4830 The Roumda,New Street. 
Manchester: 061-228 0089, Sunley Building, Piccadilly Baza. 
Glasgow: 041-3321502,141 Wes Nile Sow. Glasgow G1. 


APPOINTMENTS 

WANTED 


■CONOMiCS GRADUATE. Bachelor aged 
25. boiUrrs* experience. sect* atock- 
tMklnA'litveumeiit aiuivjla pom. cut. 1 
Oversea* write Bo* A 8143. Financial 
Time*. 10 Cannon Street. London EC4P 
4BY. 


CANADIAN STOCKBROKERS 

REQUIRE EXPERIENCED PERSON 
IN SETTLEMENTS DEPARTMENT 
A good fcnowledga ol North 
Amarican and Eurobond procedure* 
deniable. Salary negotiable 
tubjtct to eypormneu 

please reply an closing ev fo: 
Bar ASI4T. Financial Times 
TO Cannon Street, ECAP 4BY 


louRnmisr 

Do you have: 

* the ability to get people to talk? 

* interest in finance and business? 

* a talent for writing? 

If so, and you are able to put together 
readable, factually accurate stories, 
you may be the Financial Journalist 
Accountancy wants. Ideally we’re look¬ 
ing for someone with sound journalistic 
experience and good City contacts: a 
financial or accounting background 
would be an advantage. 

An attractive salary will be paid to the 
successful candidate. 

Please send details of your experience 
and career to date, in strict confidence to: 

Mrs C Hoodless, Personnel Manager. 

The Institute of Chartered Accountants I 
in England and Wales, P 0 Box 433, 

Chartered Accountants Hall, Moorgate 
Place, London EC2P 2BJ. 

^nicountamuj 

Jo-malaf «nlivlilrt ,,1 CWHVHMcmoMuir Ci* 1 nilI*«n H 

BANK ANALYST/SALES 
EXECUTIVE 

LAING & CRUICKSHANK wish to recruit an analyst with 
two years experience in stockbroklng, an Institutional 
investment department, or with direct experience in the 
banking industry. The successful candidate will be 
expected: 

* to produce good quality written research on develop¬ 
ments in the banking industry, and on the major UK 
hanks and finance companies: 

• to become Involved in the marketing of the research 
produced by other members of Laing & Cruicfcshank's 
well established financial team. 

The salary is negotiable and will be competitive for the 
right candidate. The firm operates a non-contributory 
pension scheme and a profit-sharing bonus. For further 
details please write, enclosing a CV, or telephone' 

John Tyce 

LAING & CRU1CKSHANK 
Fiercy House, Copthall Avenue. London EC2 TEE 
Tel: 01-588 2800 


DUE TO EXPANSION 

Godsell & Co. 

require the following for their Dollar Deposit Section: 

1) Personnel with a minimum of 2 years experience for 
the overseas link section to cover a variety of centres 
abroad. 

2) An experienced short date broker to head an aggressive 
yet compact section. 

Please reply in eonJid**ne* to: 

Miss Sally Martin. Godsell & Co. LUL 
Marlon House, 71/74 Mark Lane. London E.CJ 


Investments^ 
Accounting X 

Provident Mutual require an accounts clerk, 
aged between 20-30, to assist with accounting 
functions in Investment Department. 

Job involves maintaining capital and income 
accounting systems for property and Stock Exchange 
investments. 

Experience in the financial field and a knowledge 
of Stock Exchange practice will be an advantage 
but is not essential. Ability to cope with high pressure 
is a prerequisite. 

Progressive salary starting around £6500 plus 
non-contributory pension, widows and orphans. life 
assurance scheme and after qualifying period low 
cost house purchase mortgage facilities. Free 
lunches, flexible hours, four weeks leave and first 
class working conditions. 

L Write giving age and details of education and 
^ experience to: Mr. C. Young, Personnel Manager 
Provident Mutual Life Assurance Association. 

25-31 Moorgate, London EC2R 6BA. 

Prouidbit muniHL 

I1FE ASSURANCE ASSOCIATION 


Adireet line to the 
executive shortlist 

JmerEwec is the only organization specialising in the confidential 
promotion of senior executives. 

InterExec clients do not need to find vacancies or apply Tor appointments. 
InterExec's qualified specialist staff, and access to over 100 unadvertised 
vacancies per week, enable new appointments at senior levels f'S 
to be achieved rapidly.effectively and confidentially. A /A m. 

Fora mutually crpiomtory T . TPS?* 

meeang telephone: g 1 / ISsM 

London 01-930 5041VB 19 Charing Cross Rd, W.CJ2. Tfefj 
Birmingham 021-643 2924 22 Suffolk St. IttW* MffM 

Bristol 0272277315 30 Baldwin SL JSSUa 

Leeds 0532 4S0243 12 St. Paul's SL N'A 

Manchester 061-236 8409 Faulkner Hae.. Faulkner SL 1 I 

The one who stands out ^ 


U.S. 

EQUITY SALES 


A well known New York Stock Exchange 
member firm seeks U.S. equity sales executive. 
Suitable candidates will be self motivated with 
their own established clientele. 

The company will offer an excellent remunera¬ 
tion package to the successful applicant. In the 
first instance please send details of career to 
date, in the strictest confidence to; 

Box A8140, Financial Times, 

10 Cannon Street, London EC4P 4BY 



INTERNATIONAL 
EXCHANGE I 


The International Petroleum Exchange ' 
requires a technical assistant to participate in 
the construction of crude oil and other energy- 
related contracts acceptable lo the iniewational 
trade. This will involve the drafting of detailed 
contract specifications and delivery 
mechanisms. The successful candidate should, 
therefore, have an oif industry background and 
is likely to be currently employed in a 
petroleum supply or trade department. 

Salary will be negotiable, dependent on age 
and experience, but will be commensurate 
with the post. 

Applications, with C.V.. will be treated in 
strictest confidence and should be submitted 
to — 

The Secretary 

International Petroleum Exchange Ltd. 

Cereal House 

58 Mark Lane. London EC3R 7NE 


TELERATE ENERGY SERVICE 
Market Reporter 

Our rapidly growing energy service requires an 
additional Market Reporter. 

The service covers international spot and futures 
markets in oil and energy related products. It is 
available to subscribers around the world on 
Telerate’s screen based real-time information system. 

Experience in the Energy Market is desirable,but not 
essential.Fluency in French is preferred,and German 
would be helpful. 

Salary will be attractive to the right candidate. 
Interviews will be held in London during week 
beginning 10 March. 

Please send applications with full C.V to: 

I>e J Yamey 

Telerate Energy Services 

12 Norwich Street ,— 1 

London EC4A IE} ‘-tolerate 


appointments wante d 

JAPANESE SECURITIES 

hmit nC> . l !,^'L. irh ® Kten *' ,w 9 background in Japanese securities 
reads the language, seeks challenging position 
with foreign financial institution in Tokyo, 

to Bo* AB126, Financial Times 
10 Cannon Street, London EC4P 4BY 
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Corporate 

Finance 

Kuwait 


Salary negotiable 
-Tax free 


An important private sector banking coinpzny in 
Kuwait is planning to set up a department offering 
corporate finance advisory services in the Arabian 
Gulf area. 

An experienced banker is required to establish and 
head up the department. Oar client is seeking an 
outstanding candidate for this post, who will have 
gained a significant personal reputation for 
corporate finance work. Experience of living and 
working outside the UK. preferably in the Middle 
East, is dearly desirable. 

This s an outstanding opportunity for an 
indi vidual to develop a business m a situation 

where there is substantial potential for corporate 
finan ce services, and an established foundation 
of Histo mf f relationships and other contacts. 

The material rewards also will be considerable - 
salary is unlikely to be a limiting factor: 
Accommodation and other benefits will be provided. 
While the company is based in Kuwait, travel to 
TJS, Europe and the Far East isEkely to be involved. 
Confidential application moy be made in tenting, 
quoting reference2Z24!L to M. R.P. BUmckenhagcn, 
165 Queen Victoria Street, Blackfriars, 

London EC4V 3PD. 


Peat, Marwick, Mitchell & Co. 

Executive Selection Division 


FINANCIAL 

DIRECTOR 

SfiHDI ARABIA 

On behalf erf 1 onr SandiArabian Chant wb are looking far a special ap pointme nt 
Onr C lient is a rapidly expanding Saudi Arabian c omp a ny whose principal 
activity is tie development and management of high quality housing. Based in 

Jeddah, they haro recently expandedinmYanbn and win shdtlyxnove into other 
areas of the Kingdom. 

This expansion ieqniresoog»ide!rabte management skills from competent, 

professional, dynamic staff, who atemainly UK nationals and Americans. 

Tire jobs that of fmamrialCTatronear, repealing directly to the board of directors. 
"Under his control, via a small ream of .qualified accountants will be: 

Day to daytreasury fhnctkm. 

Internal Aoda procedures. 

Cash Management, budgets and Saecasts. 

Preparation and presentation of twice yearly financial statements, 
ha addition tothese routine duties, die controller will be expected to be in dose 
contact with fce General Manager and board of directors; to creatively saggest 
radical wnftitifm stp problems; to feel at ease with senior members of large 
o orpara tioDsandflwbmkmgctannngnty.tobe farnffiam rith mtwmaTiomai 
financing procedures and bring a fresh approach to the company’s growth 
xequiieme uls. Thejc^ffi notinerelycontrcJapdimp3gnientatitMt,it isof 
mnovaOan and creativity. 

The manwfll be in Ins thirties, happily roamed. poxabablywiA a smaDfcnnOy. He 
wfll bee graduate, dfsdpfine nnanpartant; and an AGA or FCA. He will have 
spent ahayepertpfids msldngMs incommazCa^ and by non meet be regarded 
: ■ asaqoc^sfo^cmra Bt^ eaianng ^p^WOjper angnxn.Sa.wiII be the M-D. or 
' 'fitiancfalifiiSctor^i toriallptibEc oompmy, or pedtaps-a bank.15s recent • 

" experience will Include ccgptMtebmiuwiuft modhim to long term financial 

frog* a sense of faflnre, only as a fresh chaltenge. 

"He must be patient, toteant. Teaming to extrovert, with a sense ofhnmour. 

Be , wiIl' B;iiT«inra»»ny «rith thAM!mnr Tn » Tiagemmt, riTrftrtr«f aandty» n«Tnlmaroi gwr 
of the company, and with those filing nearby, who wfll be tenants of the company. 
'TheB c yi awlfc are attractive; married status; car; acconmiodadcc in one of foe 
-villages developedbiy our client; goodbdidays and flirts to the UK. The salary, 
tax tee, is negotiable. The initial contractwould be for one year, with subsequent 
contracts erf 2 years or mare, by zmtoal 
agreement. The Inmg e nv i ro n m ent provided by 
onr clients is of lie highest order - landscaped 
surroundings, slamming pools, temns casts, 
squash courts. -.•• 

Tto isarndgnepORitoi forancMSaanding . 
candidate. 

Please sobndt detailed G.V. to Mr. P. Alexander, 


B R I iDlG E 



Skybridge Personnel 

and Management Services 

Limited 

23 Russell Street 

Reading Berkshire RG1 7XD 


mmmmimmisM 

Jonathan Wren International Ltd 




01-6231266 



170 Bishopsgate. London, EC2M 4LX 


_ TJX.. DEALER 

UNITED ARAB EMIRATES 
Salary neg. tax free + accommodation 

Our client isa well established and highly respected National bank currently 
undergoing considerable expansion. 

As part of this development it requires a young trader with drive and en¬ 
thusiasm to establish a separate foreign exchange dealing operation. 
Candidates should ideally be aged 25-30 and possess at least 4 years London 
based trading experience of major international currencies. 

A tax free salary plus bonus and free furnished accommodation is provided. 

Please send a detailed curriculum vitae to Boy Webb. M anagi n g Director. 


LEADING SWISS 
PRIVATE BANK 

REQUIRES 

SENIOR EUROBOND 
SALESMAN 

A senior Efxrafamd salesman is required to join our 
rapidly expanding Eurobond Department based in 
London.' 

The successful .applicant will have a m i n i m u m of 
5 years' experience and will be offered a top 
remunerative package. 

Applications will ■ be treated in the strictest 
confidence. 

Pl&xse apply to: 

BOX AS135, Financial Times, 

10 Cannon Street, London EC4P 4BY. 


BACHE HALSEY STUART 
INC. 


Seeks Account Executives with 
established clientele. Direct lines 
to London and UJ5.A. Numerous 
financial advantages. Pleasant 
offices in ideal Mediterranean 
location. 

Contact: 

T. Van Essche, Manager 
BACHE HALSEY STUART 
Sporting d'tUvar 
Monte Carlo (Monaco) 
Telephone: (S3) 50 71 71 


EMPLOYMENT 

CONDITIONS 

ABROAD 

LIMITED 

An International Association 
of Employers providing 
confidential information to 
its member organisations, 
not individuals, relating to 
employment of expatriates 
and nationals worldwide 

01637 7604 


t yejJ j e*0 ^ -^ JaJ 
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Accountancy Appointments 


Group 
Accountant 

South Hertfordshire 
to £ 14f)00 + substantial benefits 

This is a Lev position wiih the UK bawd holding 
company of an £llm turnover European group, 
which is a market leader in the field of computer 
services. 

Reporting lo the Croup Financial Controller the 
broad responsibilities include the c-jnsolidjiion 
and interpretation of group accounts, the 
development of group information systems and 
involvement with pre and post acquisition 
investigations. Close liaison uiih the subsidiary 
companies will invoke some European travel. 

Candidates will be qualified aevvuntanis. aged 25 
— 35, experienced in consolidation and corporate 
taxation, with well developed communication 
skills, a keen analytical mind and the ability io 
work as part of u management team. 

Candidates should appfv m confidence, enclosing a 
comprehensive curriculum vitae and quoting 
reference 20bI. to Enc Sutton, Corporate 
Resourcing Croup Limited. e Westminster Palace 
Gardens. Anillerv Row, London SWIP iRL. 
Telephone 01-222 555S. 

CRG Selection 

Pan of Corporate Resourcing Group Limited 



Guardian 
Royal Exchange 
Assurance 



Internal Audit 
Controller 


In connection with the attainment of our future 
business objectives, wt are seeking an Internal Audit 
Controller to take charge of our computer, branch and 
claims office auditing. 

As Audit Caniroiier you would be responsible for 
organising, planning and earning out internal audit 
work as defined in an annual plan, establishing and 
maintaining contacts with senior operational 
management throughout G.R.E. and maintaining a 
close working relationship with the external auditors 
21 manager and partner level. You would be expected 
also to i«ist in the formulation of internal audit 
policy, in the development of procedures and 
techniques and in the training of audit staff. 

You must be a qualified accountant with 
significant post-qualification experience in either 
internal orexiemaJ audit. Considerable computer 
audit knowledge at a senior level is also required for 
this pouiion as the Company operates in an advanced 
data processing systems environment. 

The salary and benefits package is extremely 
competitive and the prospects of advancement within 
the Finance Division are gen'd. 

Please write enclosing curriculum vitae to 

Michael Paisley Personnel Officer. 

Guardian Royal Exchange Assurance pic, 

Royal Exchange, LONDON EC3V 3LS. 


Financial Director 

South-East c. £ 17,000 + car 

Part of a major UK group, this vwy successfulcom panyteads the 
UK market in its range of electronic instrumentation. Manufacture 
is carried out in the most modem premises and axports account 
for over halt the annutri turnover approaching Cl2m. The 
Financial Director will report to the Managing Director and take 
responsibility for the weA-structured accounting function involving 
the extensive use of computers. ProvfcSng guidance and support 
to Hne managers wiH form a key task. Candidates, aged over 32, 
must have an accouitng quaiiicalion and, ideally, a background 
in the batch manufacture at electronic products. Salary is 
negotiable around £17,000 plus a car and first-class benefits. 
WHtewflhftd! personal and careerdetaSs to the address below; 
quoting ref: S3041/FT on the envelope. Vbur application wfll be 
forwarded directly to the client unopened, unless maiked lor the 
attention ctf our Security Manager with a note of companies to 
which it should not be sent Initial interviews will be conducted by 
thedSenL 

PA Advertising 

Hyde Park House, Mia Knighbbridge. London SW1X 7UL 
Tel: 01-215 b060 Telex: 27874 


A member of PA infemanonar 



Information Systems Group 

EUROPEAN FINANCIAL 
CONTROLLER 

A large international and multi-national company requires 
a European Financial Controller for the United Kingdom. 
Europe and other financial operations. The post requires a 
minimum of 10 years experience with emphasis on financial 
management and at least 2 years experience with a multi¬ 
national company. Interested candidates must hold an MBA 
or equivalent or other similar accounting qualifications. 

The position is based at the Motorola Information Systems 
Group Office in Maidenhead and reports directly to Inter¬ 
national Financial Controller. 

This is a senior position reflecting both past experience and 
future potential within a rapidly expanding business in a 
high-technology growth market. An excellent salanr is offered, 
based on experience, and a competitive benefits package 
including use of company car, non-contributory pension 
scheme etc. 

Application; are invited in writing, enclosing full curriculum 
vitae and perianal details , to: 

Miss S. J. M. Sewerin 
Sec/PA to Managing Director 
CODEX (UK) LIMITED 
114/116 Thornton (Load 
Thornton Heath 
CR4 6XB 


Mi- {financial SZpmntmehts 


ACCOUNTANT - INSURANCE GROUP » 

Herts toMSjOOO+MortgpRe 

This appointment provides the opjvmunity of joining the financial inatuccnwru leant of a well 
established concern. Your role embraces the adoption of improved MIS ur.d is hnsidlv bused 
reflecting a management imvMv emeni in lire overall control ul the operation. Y, «u should ideally be a 
Chartered Account uni. ane J 2S.-5. and seeking a development role. 

Call David Chorlev MECT - Ref: Nk>! 


W. London base 


INTERNATIONAL AUDIT 


toi,T4.500 


This appointment is uiiiiin one of the top 20 US croups invohev! in diversified industries whk-li 
includes electronics, robotics and cable T.\. Tmvellinc on European and Far Fastern assiitlinientS, 
London teum members report on operational. HDF and systems matters and act .is problem solvers. 
Candidates should be qualified accountants with demonstrable business awareness and post 
qualification experience c»r Janeuagf ability, 

vjII Bill C urteis BA — Ref: M».» t___ 

MANAGEMENT CONSULTANCY 

Central London £U-fiI4,U00 

Our siicnr. one of (he best kmw n iniemanon.il partnerships are considered In many I" lx-1, ■reninsl 
in the cv'mpetitive field of management consultancy. Currently they «ish to meet ulcnied eradii.ue 
newly recently qualified accountants under the age of 2*. who have trained with medium or large 
firms. To discuss lumber in complete confidence or obtain a detailed hrwlnire. 

Call David Pcuchcl! - Ref: ?!>.’ 


EUROPEAN AUDITOR - OIL SERVICES 

C. London cMWOO 

A enjund fleor oppv'rtunits for the graduate, not necessarily from j lop S kickurounJ. t* • l* 'in a well 
regarded audit team and progress to line management status within this I'S multinational. Full 
emphasis given to operational review and investigation assignments involving regular Lnropcaii 
travel and occasional sorties to the Middle Hast and Africa. 

Call Roben Miles — Ref: <xi44 


MERCHANTBANK 


c£12.(KN)Mortgage 


City 

A new role \\ ithin the auJst team prov uhng specialist serv ices t> • the hanks branches m cite l K .nnl 
overseas tc25'' i. Ideally sisiled to a young. C.-V with some ability in a Furopc.iti l.ineuage and a 
knowledge oi financial systems apprai»al and development. Bank audit evpetience a viistittci 
advantage. Potential for early promotion essential. 

Call Irene Conroy M A — Ref: win.' 

FINANCIAL/MANAGEMENT ACCOUNTANTS 

N. Staffs 10 £HUXH»+ Profit Share 

Our diem is a highly prestigious and successful manufacturing company of world repute. They 
require young enthusiastic accountantsi Finalist ur Newly Qualtiie J i to take on Uroup and Line R, *le 
responsibility. Exposure in the Group position will be to statutory accounts and cons, ■lid.iuon and in 
the line role, management accounts, budgets, forecasts etc. Generous benefits package and 
relocation assistance prov ijed. 

Call lun Dutton BSc — Ref:M01 2 


^Personnel Resources Kimitd 


01-248 6321 

U.GATL HOUSE, OL0 SAIUE V. LONDON £CAL« JhF . 


Finance Director 

Marconi Electronic Devices Ltd. 


This new appointment arises 
following a major expansion of a business in 
the design, ma nufacture and sale of a wide 
range of custom designed semi conductor 
devices. The Company^ Headquarters and. 
main product units are in Lincoln, and there 
are 3 other sites in the UX 

The Finance Director will control all 
aspects of financial and management 
accounting, and will be expected to make a 
valuable contribution to the management of 
the business which forms a key part of the 
rapidly growing GEC Marconi group. 

Marconi 

Electronic Devices Limited 


Senior finance management 
experience in the electronic manufacturing 
industry is essential and applicants must be 
able to demonstrate managerial 
competence and a strong commercial flair 
for the finance role. They must be fully 
qualified, preferably in the age range 30-45, 
be high flyers and seeking remuneration in 
the £20-£30k pa bracket 

Applications from men and women, 
with details of experience and current 
benefits should be sent to 
A J. Sadler; Managing 
Director; Marconi Electronic 
Devices Limited, 

Doddington Road. Lincoln, 

LN60LF. 


YOUR CAREER 
IS 

OUR BUSINESS 


Wo are me lirm thai 
provides the most 
experienced nationwide 
executive job search, 
career counselling and 
video coaching services 
(or Directors and Senior 
Managers. 

We have an unrivalled 
access to the 
unpublished job market 
• 50°-b ot our clients go 
to unadvertised 
appoint men is. 

■ 75% ol our clients 
take up higher 
salaried jobs. 

PHONENOW 

London 01-8392271 

Birmingham 021-6325491 
Bath 0225-333841 

Manchester 061-6351450 


Percy C0UTTS £r CO. LTD 



Assistant 
Project Accountant 

{ACMA/ACCA finalist) 

5urrey up to £12,000 

Plessey Displays - a world leader in its specialised 
field of high technology display systems - has a 
progressive position for a career-minded accoun¬ 
tant, male or female, in their mid to late twenties. 
The successful applicant will work on the applica¬ 
tion of financial controls on contracts, ensuring their 
proper exercise from initial bid-stage to final com¬ 
pletion. Experience in an industrial environment, 
with knowledge of HMG accounting preferred. 

The position carries a salary of up to £12,000 p.a. 
Benefits include: pension scheme, BUPA, generous 
holidays, subsidised restaurant, active sports and 
social club. 

Please write or telephone Peter Steiner, Recruitment 
Manager, Plessey Displays. Addlestone. Wbybridge, 
Surrey KT15 2PW Tel: Weybridge (0932] 47282. 




electronic systems 


Management Accounting 

Central London c £11,500 

Our diem, Harp Limtted, which brews and markets Harp, Kronenbourg and Satzenbrau DiSt 
Pits lagers seeks a young qualified accountant to join its small head office team. 

The main tasks will be preparing and monitoring budgets and cash flow. You will liaise closely 
with sales and marketing management on pricing, market penetration and development of 
individual customer business and undertake a range of financial and commercial exercises 
for the Financial Director. 

This is an excellent opportunity to gain varied business experience, especially as a first move 
from the profession, with good prospects in this company and its parent, the Guinness group. 

Contact David Tod BSc., FCA on 01-405 3499 
quoting reference DT/567/HCF 


luFTrmn 
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Accountancy Appointments 


Manager-Accounting and Finance 


Oil Marketing 
and Distribution 

c.£22.000 + car 

South West London 


A major UK operation of an 
international oil group seeks to 
strengthen its finance function by this 
new appointment, to meet demands 
(or more responsive management 
information. The company has an 
excellent growth record, with current 
sales approaching £300m. 

The task is to lead the financial 
and accounting activities within the 
company, upgrading standards and 
performance (a objective levels. 
Working closely with the FD. a major 
priority will be the continuing 
development of the fully-integrated, 
sophisticated on-Jine computer 
systems currently being installed. 

Candidates must be qualified 


a development of the fully-integrated, Arthur Your 

A sophisticated on-tine computer Manefiema 

systems currently being installed. Rolls Hous 

ZJ L-A Candidates must be qualified Fetter Lane 

Arthur Young McClelland Moores & Co. 

A MEMBER OF AMSA IN EUROPE AND ARTHUR VOUNG INTERNATIONAL. 


accountants who can demonstrate 
success in practical leadership of an 
effective accounting team within a 
market-driven high transaction 
volume environment. Experience of a 
central role in a large multinational 
group is desirable. Strong personal 
presence, enthusiasm and flexibility 
will fit well with management. 

Age ideally late 30s. 

Please reply in confidence giving 
concise career and personal details 
and quoting Ref. ER593/FT to 
I.D. Tomisson, Executive Selection. 
Arthur Young McClelland Moores A Co, 
Management Consultants, 

Roils House, 7 Rolls Buildings, 

Fetter Lane, London EC4A INK 


ACCOUNTANCY 
APPOINTMENTS 
ALSO APPEAR 
IN THE NEWLY 
QUALIFIED 
ACCOUNTANCY 
FEATURE 


High 

Technology 

Sustained Growth 


Do you want a challenge as a 
consultant in financial services? 

London based, from £15,000 


You are a bright, intelligent hardworking qualified accountant aged between 
26and 32 with a degree, plenty of experience and a record of success in a 
large group or company. 

BUT... do you think you could listen to a banker.insurance executive, invest¬ 
ment manager or broker, understand and relate to his problems and then be 
able to offer him concise and constructive advice? 

If so, why not come and talk to us? With our financial Services Group we can 
offer you a challenging and demanding career and our training will build on 
your present skills and give you experience in this expanding sector. 

Resumes, including a day time telephone number, should be sent to Octavia 
Jennings. Executive Selection Division, Ref. 25/3. 


Coopers 

&Lybrand 

associates 


Coopers & Lybrand Associates Limited 
management consultants 


Fleetway House. 25 Famngdon Street 
London EC4A4AQ 





RXP.fTUTTVR I I 

MANAGEMENT ACCOUNTING MANAGER 

DORKING, SURREY c £17,500 + car 

Our client, a £140m turnover division of a British multinational 
group, is the market leader in its field of fast-moving consumer 
goods. It has maintained this position in a rapidly-expanding, 
competitive market by means of strong marketing management and 
new product development. 

Reporting to the Financial Director, this key role occurs as a result 
of a reorganisation programme intended to,place heavier emphasis 
on management information support to senior non-accounting 
managers. The person appointed will take full responsibility for 
the whole management accounting function, including monthly 
management accounts and associated reports, budgets and forecasts 
involving the build-up of close contacts outside the finance area. 
With existing computerised systems being replaced by new 
corporate real-time systems using IBM equipment, the Management 
Accounting Manager will be given a free hand in the determination 
of departmental policy and objectives as well as being a member of 
the senior management team. 

The successful candidate will be a qualified accountant aged 30-40 
with an excellent track record in management accountancy, 
preferably having been involved in Sales and Marketing. Most 
importantly he or she will demonstrate the creative and 
communicative ability to make an immediate impact on this dynamic 
division. 

In addition to salnru nnd atlmctiie fringe benefits, the company vri/l provide a 
full rclnntiiuu pockngc where appropriate. For further details virile to, or 
tehiifloiK.': 

GERRY PEARSON 01-402 7162 

10a London Mews, London Street, London W2.01-402 7162 



execui 


Recruitment & Consultancy 


rz 


Manager - 

Management Accounting 

Edinburgh Area c. €14,000 

Our client, a manufacturing subsidiary' of a major international group, seeks a high- 
calibre individual to join its highly professional team. 

Based in the Edinburgh area, the position is responsible for the prompt and accurate 
preparation ot all financial and management reports, and the application of the 
information to ensure the company's continued development and growth. 

Candidates should be graduate CA's/A.C.MA's, 28-32, with at least three years' 
industrial experience. Excellent technical ability superior communicative skills and a 
genuine interest in establishing a long-term career with a progressive company are 
essenriaL 

Applicants should contact Stephen Shanks on 041-3312597 or write to him at 
150 West George Street, Glasgow G2 2HG. 


I_ 


Michael Page Partnership 

Recruitment Consultants 
London Birmingham Manchester Glasgow 


71 


GENERAL 

AUDITOR 

Following the inlegrohon of the UK 
commercial interest of Renault & Dodge under 
ihe Karrier Motors banner, we are placing an 
increasing emphasis on investing in the - 
necessary professional skills to meet the 
challenge of the I980's and I990's. Our current 
requirement is for a General Auditor whose main 
function will be to carry out financial and 
operational audits and reviews of all current 
systems and procedures. 

For this appointment you should be a 
qualified AGA, probably in your 30‘s, with sound 
commercial as well as industrial experience. You 
should also have strong character coupled with 
good inter-personal, verbal and written 
communication skills. 

To the right man or woman we offer 
competitive terms end conditions of employment 
including participation m the Company Car Plan 
Scheme. 

Please send your personal end career 
details to the Staff Personnel Department. Karrier 
Motors Ltd. Boscombe Road, Dunstoble. Beds 
LU5 4 LX or phone Dunstable (0582) 64211 for an 
application form. - . - — — 

RENAULT 


Blending successful R&D with skilful marketing has given this American 
Group a worldwide business and 25 years of sustoineagrowth. Its products 
ore now used in a multitude of industries (not least electronics, aerospace 
ond telecommunications) to reduce costs, improve processes and advance 
the product capabilities of the industries themselves. Innovation, leading to 
further research, leading to more new product ond new applications is the 
hallmark of the business. , , , . . . , 

Financial control of the UK Divisions is based at a 
Manufacturing and Marketing complex near Swindon where rapid growth 
and internal promotions has given rise to two vacancies. 

Management Accountant £{gg{° 

This position requires on ACMA aged 25/26 who can apply experience 
gained at shop floor level to a wide range of management accounting and 
analytical tasks for a rapidly expanding division. The position will entail 
review of current performance, new venture and product analysis, pricing 
and profitability analysis and ad hoc work. 

Financial Reporting 

A Chartered Accountant, also aged around 26, is required to control a 
small department which handles general ledger accounting, monthly 
financial reporting for alt activities through to US management, monthly 
report preparation for UK management, and preparation of budgets ana 
plans. ... 

Applicants for both positions should have successful academic and work 
records coupled with the ambition ond abilities to follow up the career 
prospects wnich include possible opportunities in the USA. 

Please apply in strict confidence 

by writing, quoting reference L48, to: m. /r _ 

Mason 


Brian Mason. Mason & Nurse Associates, 
l Lancaster Place, Strand, London WC2E 7EB. 
Tel: 01-240 7805. 


& Nurse 

Selection & Search 


Youny Accountants 

Career Development Opportunities 

Following internal progression, one of the UK’s best known financial institutions 
seeks two young qualified accountants for important positions at its head office in 
Centra] London. 

Systems Development to £16,000+Benefits 

Aged late 20's with at least two year s systems experience since qualifying, 
you will undertake review and development of several major systems. This 
will entail working closely with computer specialists and varied line managers 

._and staffs assessing and advising on .^.variety. of systems; defining, testing ■_ 

and documenting controls and resolving accounting systems problems. 


/ International Travel \ 

f c£13,000 > 

A young, ambitious accountant is required far this exciting new 
position within a world-wide oil group. Your duties will involve 
the review and development of financial systems, and special 
consultancy wort for subsidiary company business managers. 
The group offers esceUemprospecii Tor career progression. 
Reference KDM3S. 

Asst. Finance Controller 

C. London £15K+ear 

A young ambitious qualified account am wiib board potential s 
sought by j leadingoil company, cimcntl\ expanding us 
overseas interest. Responsible Tor the overall accounting 
Function and EDPbaJiiie*. you should have sound business 
ability and the determination to succeed in this exciting role. 
JS66S9. • 

Management Accountant 

City c.£l lK+Bank Bens. 

A leading Financial Institution: our diem seeks a young 
ana lifted accountant to manage their intertuJ accounting 
department. You will be responsible for financial accounts, 
management information, and the provision of statutory 
fmanaul reports including Bank of England renuirmems. 
Excellent pi aspects are available u> ibis expanding firm. 

ASoeoi 

Systems Accountant 

London to £14,000 

The Head office of a leading consumer goods group is currently 
developing its computerised reporting and analyse systems. 
They now seek a young AC A with computer audit or systems 


Group Accountlny to £15,000 + Benefits 

A recently qualified accountant, aged mid 20’s to join the central financial 
control team which, inter alia, appraises and reports on the group's diverse 
activities, monitors accounting policies worldwide, prepares group results 
and produces numerous ad hoc financial reports. 

The challenging and wide ranging work in both these positions will provide valuable 
experience for career development - in a changing environment with emphasis on 
decentralisation, there are interesting UK and overseas prospects. 

Salary is negotiable and benefits include a non-contributory pension scheme and 
low cost mortgage. 

Contact David TodBSc. FCA on 01-4053499quoting reference DT/569/YAF 






Reference RGtt>»S. 


To apply plea 
i reference. 


: telephone or write quoting the appropriate 



Lloyd Chapman 
Associates 

123.M-W Bond St root LundonWIYOHR01-4997761 


SCIENTIFIC DESIGN COMPANY limited 


CHIEF ACCOUNTANT 


Controller ® 
Finance Division 

Co-operative Wholesale Society Limited 


The Society invites applications for 
tne position of Controller, Finance 
Division, which becomes vacant 
through retirement in September. 

The Society is manufacturer, 
wholesaler, retailer and provider of 

caruipcs 4n tku, -— . »- 


The Dfvision also provides advice to 
Retail Societies on the introduction of 
systems and controls. 

Candidates, male or female, must 
be qualified accountants who have 
held top level financial and accounting 

fSSDfinsihllifip.Q in q tiani Iqivia 4*u4 


^ r. i Rjta top leva nnanaai ana accour 

services to the Co-operative Movement responsibilities in a very large and 
and S S? TO3 S,” 0f# ’ complex manufacturing and/or 
5r2S2 H"™ 0 " a year and employs over commercial business. 

20.000 nf>nnlp tv.. _i_-■>. . _ 


_l 


LONDON 


20,000 people. 

The Financial Controller is 
responsible for the Society's central 
accounting, funding, financial ptanninq 

artrf fvaoh tv. in_, . 


For the UK subsidiary of a USA-owned international group, 
operating worldwide as chemical engineering te chnical advisers 
in developing countries. 

RESPONSIBILITY is for all aspects of financial, project and 
management accounting and financial planning. 

THE REQUIREMENT is for a Chartered or Cost and Manage¬ 
ment Accountant, having practical experience in project 
accounting, using marginal costing methods. It is proposed to 
reorganise the Accounts Department using one or more micro¬ 
computers and the person appointed would be responsible for 
its implementation. 

PREFERRED AGE 30-45 years. 

Reply to The Secretary 
SCIENTIFIC DESIGN COMPANY LIMITED 
9 Klngsway, London WC2B 6XF 


I ty, iui kj.i iy, nruiiudr panning anon assistance to the Mancheste 

£16.000 I Computer area will be presided if neaSary 


Centre, which forms part 
of the Finance Division, 
provides data processing 
services through a national 
bureau network to Co¬ 
operative Retail Societies 


The salary wiH be in excess of £32,00G 
Other conditions of service reftect the 
seniority of the appointment and reloc¬ 
ation assistance to the Manchester 

PR>9 ULnll ha It n__ 


Bull 

Holmes 


Those wishing to tie con¬ 
sidered should write with 
full career details - In confi¬ 
dence -to D. A. Ravenscroft; 
Bull, Holmes (Management) 
Ud., 20 Albert Square, 


as well as toCWSGroups. L* \ U^bwtSg^e. 

PERSONNEL ADWSERS Manchestef M25PE. 

ACCOUNTANCY APPOINTMENTS 

RATE: £31.50 per Single Column Centimetre 
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Accountancy Appointments 


Accountant 


Hants 


c.f16,000+car 


Our client is a well-established private 
company in a very pleasant location, etgoyinga 
first dass reputation for its successful - and 
profitable—activities in industrial construction. 
dv2 engineering and marine works. 

The size is now such th£ a dsef accountant is 
needed, who can develop the accounting and 
control systems (including computerisation) 
together with the management ^formation and 
provide an zn-bouse firranrial advisory service 
to management. 9 accounts stag. 

Suitable candidates, maleorfemale. wffl 
.probably be 30-40 and must be qualified 
accountants witb at least five years experience 
at a senior level in weB-run companies nsbg 
up-to-date computerised accounting and 
control systems. 

an stratum pm, please lorite in- 
confidence quoting reference2658IE. to 
Mj.if. Coney, 165 Queen Victoria Street. 
Blackfriars, London EC4V 3PD, or telephone 
01-2363561, (24 hour sendee). 


Chief 

Accountant 

Insurance 

Salisbury 

to £18,000 

+car&substantial benefits 


UK Provident a successful life insurance company; 
is seeking a Chief Accountant to strengthen its 
accounting team to meet the demands of rapid growth. 

Reporting to an Assistant General Manager; the 
person appointed will assume responsibility for die 
accounting function, including (ax compliance. A 
si gnificant Initial tide will be the implementation of 
computerised accounting systems, including those 
associated witb the company’s unit linked and 
managed funds business. 

Candidates will be Chartered Accountants, aged 35-45, 
with a successful record in financial management 
ideally in an insurance company; or possibly: a related 
financial institution. The individual should also 
possess the personal qualities which a demanding 
environment of both rapid growth and extensive 
product development requires - determination, tact. 


organisational flair and the ability to communicate 
effectively 

Applications, which will be treated in confidence, 
should contain relevant details of career and salary 
progression, age, education and qualifications. 

Please write to Kevin Rotherham, quoting reference 
llSd/FTon both envelope and lettec 


Dehntte 
Haskins Sells 

_Management Consultants 

128 Queen Victoria Street London EC4P4JX 


P 

I Peat 


' Peat, Marwick* Mitchell & Co. 
Executive Selection Division 


ACCOUNTANCY 

APPOINTMENTS 

appear every 
Thursday 


Finance Director I 

London c£2QOOO+ Gar+Benefits I 

Our dte&ris a division of a major UJC group in the enrereainment&^retail industry This operation has a turnover of approximately 
£30 anBkm. Ahtgb^sidoreacGOisEaanr is now sought to contribute to the management team in Central London. 

This oooioatine business role takes total responsibility for all financial aspects of the business including the accounting/unction. 

F, irriwmwp, rlv- Rnanrwl Htnyrnr will hf vcnrlring with the Managing Director who is totally involved in creating and developing 
newbustnearoppomndticfc... 

Previous retail experience in a senior management position is essential and candidates utH possess the following anributes:- 

★MarwnaMganent skills-communication and liaison with people at all levels and from a 1 variety ofdisciplines is a 
majorfecerof the posirion. 

★ Ininanve and self-styled derenninattonarepartioilaify importanr in evaluating new business.avenues and ventures. 
★Drive and a svjQiqgness for hard wodcareessentialfbrtfie success of the business and theindividuaL 

This challenging appointment offers an attractive remuneration package to someone, in their mid 30Vwith good technical ability and 
exceptional personal qualities. 


U.S. Subsidiary Formation 


c.£ 13,000 + car 
& bonus 

North London 

2 years P.Q.E. 


A 


The company ts word leaser in as 
speciality sector o! consumer mancetmq 
and relating Produc! excellence coupled 
with hign operamg standees and 
professcnai management nas driven its 
rapd and successful growtn. 

A planned orgaasatona! change wtl 
result in toe transfer of a sursanua: Ined 
asset Dortfcbo to a new:y-!ormed 
sutewiarv of tne US parent Tne task is to 
set uo an systems and effect toe transfer 
of assets, running the operation through 
testing phases and training your 
successor. This win challenge your 
technical abilities as wed as your 
administrative ana organisational shifts, 
while providing a broad career introduction 
to toe company Following successful 
completion you will oe reassigned to other 


areas of financial management 

Candidates must have aiduna two 
years post qualifying experience. High 
nie'iect 3nd strong practical accounting 
shiits arc essentia'"Qualities. The aDiiity to 
set obiectives and achieve them, to 
demonstrate Hcxointy, and to 
communicate effectively at on tevois is 
aiso demanded 

Please ieDly m confidence giving 
concise caicer ano personal detai's and 
quoting Ref ER596TFT to l.D Tomisson, 
Executive Selection. 


Arthur Young McClelland Moores & Cot, 
Management Consultants, 

Rolls House, 7 Rods Btradings. 

Fetter Lane, London EC4A1NH. 


Arthur Young McClelland Moores & Co. 


A MEMBER OF AMSA IN EUROPE AND ARTHUR YOUNG INTERNATIONAL 


32 Southampton Rowj London,WC2B 


Michael Page Partnership 

Recruitment Consultants 
London Birmingham Manchester Glasgow 




FINANCIAL 
CONTROLLER 
Hong Kong 

Private Invest mom Company with 
Hoad OfficB m Kong Kong and with 
interests in U.K.. Aujiralla and 
li.p. soaks financial ControHar 
35-45. AppHcants should have 
worked in a small Warn, ba free to 
ralocau to H.K. and travel exten. 
sivaiy. A strong •ntraprenaurial 
understanding is required together 
with tha ability to deal at hlghoat 
levels. Immod. start. Tams by 
arrangement. 

Write Bo* AB134, Financial Times 
10 Cannon Street. London EC4P 4BY 


~ Ikndif' 





with international sales financing 
and marketing involvement 

c.£10,000: rural West Yorkshire 

.:. This career development opportunity is with the young professional 
- financial management team of a major US-owned manufacturing . 

: engineering company who enjoy an enviable international reputation io 
; their field... approximately 80% of their turnover is exported. Acquiring 

sound finance faciKties for overseas customers has been a key feature in 
• ^ . . obtaining sales. 

.%*’ ' Tbe chalk ogeis broad with international involvement covering... sales 
financing, foreign exchange, exposure and treasury management and 
supervision afaccounts preparation.There wiD also be dose and creative 
iinkswith marketing and sales personnel. Worldwide travel will be 
' •' •* ’ involved, masrofa short duration. 

The post will appeal to ambitious and resourceful qualified Accountants, 

' aged 25<o30, wrthwonliwtnle post quali&ation experience. They should 
.... v- possess strong commercial awareness and have the ability and presence to 
•_ negodaic finan ce farili n es effectively at senior 1 eveJ. 

■ Starting salary is negotiable; comprehensive benefits package includes 
. relocation assistance in suitable cases. 

Please write with ftili details. These win be forwarded direct to our client. 
List separatdy any companies towhomyonr applicarion should not be 


77iii appointment a Open to men amt women. 


: 11! 11 i T ii a i 


A member of MSL Group international 


474 ROYAL EXCHANGE 
MANCHESTER 
M2 7EJ 


ACCOUNTING 


/< M hW A l 


Croydon, Surrey 

Mitsubishi Electric Corporation of Japan Isseefcfog a 
young Accounting Manager in its subsid tans Mitsubishi 
Electric Netherlands B.V. Engineering Division, based 
in Croydon, Surrey whose business mainly consists of 
Engineering and Project Management of Electrical 
Turnkey contracts, mostly overseas. 

Reporting to the General Manager, the successful 
candidate wifi primarily be responsible for the cost 
accounting and management information systems and 
their development In adtfltion. this new position wffl 
also embrace other specific responsibilities, including 
administrative and secretarial work and advising on 
issues of a general nature. 

The need is for a qualified accountant (probably 
chartered), experienced In systems d ev elopment with 
a commercial outlook and a flair for administration. 
Exposure to computer appfications and cost 
accounting for Civfl/Eiectrical/Mechanica] Engineering 
for Turnkey projects would also be an advantage. 

An attractive salary plus car and other benefts wfl be 
offered. 

Applicants should, In the first Instance, 9end a fun twin 
strictest confidence, to: 

Stephen OaMex 
financial Oontretifec 
Mitsubishi Sectric (UK) Limited, 

Otterspool Way Watford, 
a Hertfordshire WD28LD. 

A MITSUBISHI ELECTRIC 


Ambitious Accountant 

five figure salary 

For a fast expanding private company, witb substantial institutional backing, 
who design and manufac ture micr o computers and computer terminals. Sales 
are currently running at a level of just under £10 million, further rapid growth 
is planned. 

Prime responsibilities will include financial accounting and management 
reporting, investigating and evaluating computerised financial packages as 
well as the involvement in cash management and credit control. 

Candi dates should be qualified accountants or chartered secretaires in their 
early or mid 20’s, have good general experience, a familiarity with 
computerised systems and the potential to grow with afast expanding 
company. 

Relocation package - Excellent careerprospects - Location Avon/Wiltshire. 
Please write-in confidence-or telephone Bristol 276617. David Dodd 
xef.B 17742. 

Thsa p poi mt naopaiumatandvimen. 

United Kingdom Australasia Benelux 
Canada France Germany Ireland 
Italy Scandinavia South Africa 
Switzerland U.SA. 

Management Selection limited 

International Management Consultants 

King William House, 13 Queen Square Bristol BS14NT 


Finance Director 

Leading US Multinational 
£25,000-£30,000+Car 



SYSTEMS 

ACCOUNTANT 


KENT 


CIBCA £13,000 


Our Compaoyisaii expanding frozen food manufacturer based in the 
South Eastof England. We are about to implement improved account¬ 
ing and management information systems aided by the introduction 
of an^jt^sttnlCL Computer. 

As a result of this important' step we require a qualified and 
experienced Accountant, between the age of 28-35 years, who will be 
respons ib le to'bar financial Director for systems development and 
various ad hoc accounting exercises. 

The.-qualities we are seeking include a good working knowledge of 
computers, analytical and problem solving skills, and an ability to 
effectively communicate at ail levels. 

A competitive salary circa £13,000 will be paid to the successful 
applicant, together with other fringe benefits. 

AppUctstibns' (which wiU be treated in the strictest confidence) should 
be made in writing to: 

TBETEBSONNEL DIRECTOR, 

HRESHBAKE FOODS LIMITED, 

BeB Road, Sittingfooiirne, Kent BEE10 4HE. 


] 

Final 

aria) 

1 

I 

c 

Cont 

electronic 

.£14,000 

roller L 

, ( 

West London 


Are you ready to take charge of the 
financial management of a 
multicountxy business unit in the 
consumer products field? 

Then, you probably fit this profile. 
You are in your mid-thirties and your 
financial qualification is coupled with a 
degree, or preferably an MBA. You 
have about ten years’ financial 
experience, probably with US multi¬ 
nationals. The emphasis has been on 
planning, forecasting, business 
analysis, treasury and currency 
management besides meeting 
corporate reporting 
requirements. You have a KAfy 

forceful personality and see 
your role as a proactive nAA 

member of the management e 


team making a creative contribution to 
the business and involved in all major 
projects. Male or female, you have 
demonstrated that you'can develop and 
lead an effective team. You are mobile 
and keen to build an international 
career. Languages are not a 
requirement but a good knowledge of 
Spanish or German would increase 
your flexibility for future assignments. 

Relocation assistance will be given if 
appropriate, along with the normal 


see MOXON M 

^DOLPHIN 

(SKERBYltd 

\. INTER* 


ie write in the first instance to: 
P. Stainer, Moxon Dolphin & 
Kerb y Ltd.. 178-202 Great 
Portland Street, London 
f \T WIN 5TB. Quoting ret 
PS/965/FT. 


LTD 

INTERNATIONAL RECRUITMENT 


Our Client is a well established private company (T/O 
£3m) which manufactures and markets a range of 
spec i a l ised electronics from intelligent terminal* to 
C.R.T. based display modules. A range of new products 
are coming on-stream which are designed to service the 
particular needs of the banking sector and the tekoom- 
municauums industry 

The post of Flnandal Controller has been created as 
part of e plan to ensure smooth management success¬ 
ion p lannin g. It will report directly to the M.D. whilst 
the existing Financial Director takes over other duties 
until his retirement in 2 years time. 

Qualified accountants in their 30S with manufacturing' 
industry experience and strong interpersonal and com¬ 
puter related skills should send adequate particulars 
in confidence to: Peter Willingham (Ref. LM.15241, 


Spicer and Pegler Management 
Consultants, 56-60 St. Mary Axe. London 
EC3A8BJ. 



Financial Controller 

For a computer-based service qperation 
c. £17,000 + car - South London 
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Institute of Chartered Accountants in 


Financial Times Thursday March. 3 1983 

and and Wales 


Results of Professional Examination II held in December 1982 


LIST OF SUCCESSFUL CANDIDATES 


A 

Abbott. A. R. (T. B. Crolgle), Sheffield 

Abdy. R. M. (G. «J. ftJtnagt). London 

Abu Shsrr, R. (R. J. Wyber). London 

Ackroyd. M. C. (J. K. Lister). Bradford 

Acton, T. P. (G. F. Appleton). Liverpool 

Adams, G. S. [H. L. Cousins), London 

Addison, S. J. (A. J. N. Bray), London 

Aduy. J. S. (D. J. Barnes), Scrailord on Avon 

AUcntiou, C. ID. J. James). London 

Ahmad. B. (L. Davis). London 

Ahmad, N. (T. Turtonj. Birmingham 

Ahmed. A. S. (J. G. Power), London 

Ah mew. C. H. (R. A. Roborta), London 

Ainsworth. R. 0. (I. N. Hancock). Bristol 

Aldan, D. R. (H. I. Templeton). Manchester 

Air ken. P. D. (N. R. Beck). Andover 

Akbor. M. S. R. (L. Ralko). London 

Aid arson, T. (T. Hares), Sheffield 

Alderton, K. R. (R, A, F. Hewa). Worthing 

Aldridge. F. J. I A. J. Kerevan) Reading 

Aldridge, I. □. B. (G. C. Green), Reading 

Alaxarder, VV. N, fA. J. Hardcastfe), London 

Ah. S. I. A. |J. A. Lent), London 

Allan. C. J. (J. 0. Knight), Nottingham 

Allen. G. P. (A, J, Hollis). London 

Allon, P. (G. C. S. Hawkins). London 

Allen. S. R- P. (R. E. Jones). London 

Allison. M. S. fS. J. Noakcs). London 

Almond. M. R. (B. G. Draw), Manchester 

Anderson, R. C. (A. F. Lamb), London 

Anderson, S. G. (P. R. N. Adams), London 

Andcrson-Rrley, J. H. fH. J. Salomon), St Austell 

Andcrton. R. J, (J, B. McGlashan), Liverpool 

A-idroou, A. (J. Ormerod). London 

Angus, G. P. (R. M. Hurst). London 

Arming, P. A. (M. J. G. Grant), Bristol 

Anioniou. A. T. (P. King), London 

Appiogau, M. P. (8. Giffard-Taytor), Chippenham 

Archjrd. J. D. (I- Partington), Sheffield 

Archer, S. C. R. (T. J. Stanloy). Birmingham 

Arnold. P. J. [W. I. D. Piaistowe), London 

Ariley. G. (H. C. Palmer), Hull 

Ashral, S. <R. T. Hill). Nottingham 

Asiuli. T. K. (R. J. Hofden). Manchester 

Atherton. K. S. (C. H. Walker), Leeds 

Atkinson. R. M. (K. B. Hemming). Grimsby 

AM ley, D. J. (P. J. Frost), London 

Auila. A. (P. R. Bond). Birmingham 

Avenn, A. R. (A. Pinkney). London 

Avery J. L, (B. J. Dale). Birmingham 

Ayres'. N. P. IC. N. Smith). London 

Ayres. S. M. IT. P. Pope), London 

Ayton. K. I_ (R. W. Dickens). Nuneaton 

Azoof-Shiploy. S. D. [S. B. Harpin). Leicester 

B 

Backcs, J. G. (W. M. T. Fowlo). London 
Bacon. M. A. fC. R. Terras). Manchester 
Bagshawe. J. R, (I. Mclseac), London 
Baines, {R. J. fM. G. Agombar). London 
Baird. J. C. (R. W. Martin). London 
Baird. N. 0. L. fE. E. Ray). London 
Baker, A. H. (D. J. Corner). Birmingham 
Calmer. A. M. (E. G. M. Arttill). Oxford 
Bamtord. T. S. (C. Collett). London 
Barker. M. D. L. (E. E. Mauls). Ipswich 
Barker, R. E. (T. R. Thom). Bristol 
Barlow. J. C. (C. J. S. Maughan), Nottingham 
Bari trap. C. C. (T- Barker). Manchester , 

Barnasiuic. S. A. (0. T. Young). London 
Bomshaw. D. A. {C. R. Godwin), Manchester 
Barron, J. S. (P. j. R. Dunn). Nottingham 
Barrowman. D. A. fR. H. Wright), London 
Boriloy, R. D. (A. G. K. HamlltOD), London 
Bartoli. D. A. (A. Slavin). London 
Bateman. R. L (D. S. Warts), Leicester 
Baxtrum. A. (J. O. Elphick), London 
Bayliss. P. A. (T. B. L_ Feller). Waltham Cross 
Beach. M. D. fR. C. Bishop), Leicester 
Beach. S. C. (W. J. D. Mobeiiey). London 
Bcachor. rt. L (J. M. Stanloy). Newcastle upon 
Tyno 

Bechman. T. R. fP. J. Rutteman) London 
Buck lev. R. J. (M. K. Down). London 
Beckman. L. (H. G. E. Grove). Gloucester 
Boddows. R. J. (A. M. Boyd). Newcastle upon Tyne 
Bedlngfiold. G. J. (K. A. Wilson). London 
Bcclorth, M. A. fR. A. Barkor). Middleebrough 
Be«. S. (C. G. Blcknofl). Birmingham 
Ball. P. J. (P. J. GreensmltH). Winchester 
Bellman. J. E. fD. A. Bernstein), London 
Berdoll, R. K. fK. McPherson). Bex hill-on-Sea 
Bc-ndlO. F. I. fR. Saunders). Croydon 
Bennett, D. R. (L. J. Evans). Liverpool 
Bennett. J. (I. M. Barrie). Rugby 
Bentham, B. {J. R. Boswell), Coventry 
Barry. D. (B. G. Drew). Manchester 
Best. S. A. fM. J. Wilson). Guernsey 
Bcienson. A. H. (J. B. Paris). London - 
Bovorldga. I. (J. A. M. Wachsler), London 
Bevnon. D. H. fM. B. Squires). Birmingham 
Bigloy, M. R. (G. Hopoer). Srackton-on-Tecs-. 
Bmnoy, M. A. B. (S. G. Kemp). London 
Binngy. P. (P. J. Timms). London 
Birch. C. fR. S. A. Hall). Leeds 
Birch. W. G. (J. P. Southern), Newcastle upon Tyno 
Bird. G. S- fL. C. J. Brown), London 
Birtwistio, M. D. A. (P. W. Trigg a), London 
Bishop. J. S. (D. R. Briggs). Manchester 
Bixor. D. R. H. (A. D. Harvord). London 
Blackburn. M. F. (M. J. Lawrence). London 
BUckwell, D. P. (J. D. Ingle). Croydon 
Blend 14. J. (T. Williamson). Carlisle 
Blcasdale. D. M. (□. H. A. C. Caddy). London 
Bliss, D. J. (I. □. Watson). London 
Body. C. C- (M. G. Taylor). Southampton 
Bogod. A. H. (L. S- Fenton). London 
Ballon. C. R. {M. S. Wilson). London 
Bond, D. W. [D. E. Cox). Swindon 
Bond. D. S. (L. W. Comer). Preston 
Banncy, K. P. (B. J. Priestley). Bradford 
Boorman. M. J. C. (F. Corbutt). London 
Bo ram. K. (R. G. Hawkos). London 
Borgcnlcht. N (R. Shaw). London 
Sorrell, A. J. P. (J. A. Stophonaon). Newcastle 
upon Tyno 

Bosch.it, D. M. fD. R. Johnson), Jersey 
Boulter. J. A. {J. H. Hewitt). Nottingham 
Bound. M. A. |F. J. S. Williams), London 
Bourne. J. H. (J. S. Phillips). London 
Bowden. J. J. fW. A. Sankov). Manehostor 
Bowen. W. C. H. (G. A. D. Wood). Bristol 
Bower. R. M. fM. C. Clarke), London 
Bradbury, A. J. (M. D. J. Phillips). London 
Bradhnrv, J C. fD. A. Pritchard). Shrewsbury 
Bradbury! K. V.'. fJ. S. Hit(yor). London 
Bradbury. P J. fR. F. Holloway). Nottingham 
Bradshaw. M. A. J. fR W. Martin). London 
Br.tuL-lm.tn. M. fR. J. Wilson). Southampton 
Brahmhhatt. M. N. (A. B. K. Toytor), Birmingham 
Braid. N. B. fK. S. Woodley), London 
Brantley. J. G. fP. F Uglow). Manehostor 
Erciheron. M. A. fN. H. Deakin). Nottingham 
Brj.mt. M. J. fR. □. Baibor). London 
Brirknell. P. fP. G. Stono), Southampton 
Dridqos. D. G. fT. R. Smith) Burton-on-Trent 
Rriorloy. S. A. (W. M. Davies). Manchester 
Brier lav W. J. (G. J. Watts) Manchester 
Brilev. C. J. <R. G. No.ika), Birmingham 
Briscoe. N. J. fP. D B alloy). London 
Brood. G. P. (M. R. E. Matthews). Basingstoke 
Btock. A P fS. Ingram). Shall.old 
Erect well. C. J. (L. Burgess), Croydon 
Brodie. G. S. |A. J. Haidcastle). London 
Broof. P. J- fJ. F. Koano). London 
Bicok R. S. (ft. N. Rndlator). London 
Brook! S (P. H.ihJ). London 
Brnola, D. A. iH. Grundy). Birmingham 
Brooks. B. J. fH. A. Butt). Manchester 
Brookt, M. J. (R. W. W. Price). Bradford 
Brounh. P. J (H. W. Housloy). Nottingham 
Brown. A. fS. A. Mlddlatonl. Nowca&tlo upon Tyne 
Brown. A. R. (B. J. Tombs). Sutton 
Brown, P. V. fA. V. B. Brele). London 
Brown. G. J. fC. W. Bat or), London 
Rrown. K. T. (H. Michaels) London 
Brawn. N. J. H. fM. D. Barratt). Eastbourne 
Brown. N. M. fM. G. Freeman). Leicester 
Brown P. M. D fA. H. Gifrov). London 
Brown. 5. A. |P. J. Flint). Sheffield 
Brunswick. R. S. (D. J. Dovon). London 
Enrk. B ft. Patlinscnl. Melton Mowbray 
Puffin. C. J. fE. R. Drinn). London 
Bnisl. P, G. l\V. H, Bud lay). Liverpool 
Bullocks. S. F. fT. C. Mavho), Bradford 
Bullock, S. R. (E. C. Godfrey). Leicostor 
Bunkor. H. W. IR. Maefariano). Bristol 
Burlord. C. S. fA. Wilson). London 
Burnous. L. E. <P. Ramsbotton). Manehostor 
Burke, D. J. fP. R. Pnco). London 
Burns. D. (M. F. Lvno). London 
Bu'sjcl.. G. P. fP. I_ Simmons), London 
Bush. D. W. fR. W. Jones). Birmingham 
Bui chart. D. W, IH. B. Brawn). London 
Butler. D. E. fJ L. Norton). London 
Butler. K. D. iT. Falklngham) Leads 
Buxton. C. R. (P. R, Johnson), Manehostor 
C 

Caldwell. P. (P. M. Robeson). London 
Cjllcn. C. P. fS. Price). Gloucester 
Cameron. C. D. E. (P. R. Band). Birmingham 
Camme-ih, S. j. fj. A. Hoalord). Bristol 
Campbell. G. M. fC. R. Lunt). Birmingham 
Campbell. R. A. (J. E. Barron). Southampton 
Campbell. S. J. F. fM. P. Haines). Gloucester 
Cjdo. J. M. (J. F. Lyon). Southampton 
Capet. M. fC. L. Nunn). London 
Capes. I. S. fW. B. Millon). Enfield 
CarnoK. D. J. fN. R Bowman), London 
Cara. M. J. (D. J. Brodorick). Protton 
Carr. A. W. (G. J. Edklna). London 
Carter. H. C. T. f A. T. Metier), London 
Carthlnoson. S. fS. J. Lithgo). Stockron-on-Toos 
Cartledge. S. J. fP. S. Thrinp), London 

Casoby. M. I. (C. R. Godwin!. Monchanor 
C’len. S. J. iC H. BraziOr). Southend-on Sea 
Cator. J. D. (J. E. Wettorxon). Ely 
Chan. G. T. S. (B. C. Pike). Southampton 
Chnn. M. M. K. f A. M. Sagor), London 
Chan. P. C. fS. Scfkln). London 
Chande. A- J. fChorf). London 
Chapman. A. L. fD. H. A. C. Caddy). London 
Chappell. P. R. IC. J. S. Maughan). Nottingham 
Chappie. T. J. fC- A. Hahonf. Bristol 
Charles. C. D. fP. B. Stocfcitt), Esher 
ChaUhan. R- B. fl. M. Cohan). Wambley 
Choam D. S. (W. S non on), London 
Chew. £ D. (S. J. D. Goioan), London 


Chlleott. K. T. (C. B. Hodson), Tiverton 
Childs. J. (A. E. .Wilkinson). Nottingham 
Chin, L Y. (J. P. Allday), London 
Chiu. L. H. to. A. Mo*well). London 
Choong, S. K. (G. N. V. Jcnkma). London 
Choong-Murphy, I. (R. Butler-Adams), London 
Chown. I. J. fC. T. Chaw). Kettering 
Chown. M. J. H. fl- M. Rhoades), Manchester 
Christopher. G. D. fA. C. Edwards) Manchester 
Chu. A. K. C. (M. I. Stillwell). London 
Chua, C. G. M. fH. Plnsker). London 
Chua. H. S. {D. J. Sleep). London 
Chua. M. L. fR. Keene). London 
Chua. T. H. fj. P. Young), Shgffefd 
Chung. K. K. W. (J. R. Hetheringran). London 
Oerfc. D. J. fA. J. Smee). London 
Clerk. E. H. fP. R. M. Harbottla). Newcastle upon 
Tyna 

Clark. K. S. (R. C. Bennett), Bristol 
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Rogers. A. C. fD. J. lilingwctlh). Manehostor 
Rogers. C. J. <J. M. Midd.mmas). London 
Rogers. S. P. (G H. Capes), London 
Rollison. P. G. <0. Halpero), London 
Rolls. C. P. ID. M. Parkes). Bristol 
Roaenkrani. S. J. fP. W. Phillips). London 
Ros9-Smlth. P. C. (J. G. Nordic). Bristol 
Hothwell. N. J. (C. J. Wheatcratt). Manchester 
Rouse. S. J. (T. H. Conway). Leicester 
Rawdun, J. B. (R. K. L. Bowlcy). Alton 
Rowland. D. M. fJ. S. MoDpett), Croydon 
Royic. J. fD. R. Briggs). Manchester 
Rubins, M. S. |P. H. B. Cndman). Birmingham 
Ruddlcaden. C. J. IB. J. Butter). Oxford 
Rusdan. C. M. fJ. E- Crewe). Bournemouth 
Russell. M. J. A. (A. J. P.ichor). Southampton 
Russell, P. A. fR. G. Combes) Luton 
Rutter. G. T. {R. T. Maqson). Bristol 
Rutter. VV. (A. Comber), London 
Rvdur, M. S. fR. D. Corko). Bristol 
Ryder. S. (J. B. Paris), London 

S 

Saldar. S. T. (G. C. Bruton), London 

Sait. G. M. (U. H. Foster). London 

Snileh. M. R. fM. A. Rogoreon), London 

Salter, G. (R. J. Preston). Exmouth 

Sam Yuo W. Y. M. (B. M. Jones). London 

Sampson! S. S. (D. K. Harris), London 

Samuels, P. N. fT. C. Peat). London 

Sanders. 0. L.(D. M. Allison). Southampton 

San dwell. R. a fR. P. V. Reas). Cardiff 

Sanganf. M. R. <S. Dias). London 

Sangoraplllal. T. (R. Taylor), London 

Sans pm. R. J. (H. B. Woodd). London 

Servin'. A. K. <J. R- Andrews). London 

Savage. E. H. fR. S. Woara) Rooo<na 

Sawyer VV. H. fS. J .Targorscn), Sunderland 

Saycr C. L. fR- C. Penfold). London 

Schofield. J. c. fA. Hillicr). Manehostor 

Scholoa. J. L. fW. H. Horrlsoo). Bradford 

Sciama. M. E. (fl- Heyton). Manchester 

Scales. M. P. (J- P- Doohan). Bristol 

Scott. M. (J. Warron). Manchester 

Scott. M. J. fG. A. Wisoman). London 

Scowsill J. M. fE. E. Ainu to). Ipswich 

Shah. A. K. fG. W. Sibfev). London 

Shah. A. R. (H. Cqhon). London 

Shah. M. R. P. (B M. MacKonzie), London 

Shah. N. (M. H. Cayleas). London 

Shah. P. N. fP. Fine). London 

Shaikh. T. H. (VV. p. Dickinson). Nowcastfe upon 

Slianff. S. S. (A. F. Mills), Birmingham 
Sharplev. J- M. (C. S. Blackburn). Beverley 
Shaw. A. C. (P. W. Bloxidgo) Birmingham 
Shaw. A. N. (P. Nnydlor). London 
Show-Fishor. J. (J A Maddams). London 
Shcard. A. J. (J- W. Stewart). Manchanor 
Shpnkor. R. S. (P. J. Payntor). London 
' Shepherd. W. fl. fA. R. Johnson}. London 
Sheppard. J. M. (A. P. F. Rothman). W.nrhostw 
Sherani, M. A. (I. K. Gillandcrs). Canterbury 
Sherlock. I. M. (J. I. Bisson). Liverpool 
Sherman A. (E- A. Charles), London 
Shingtoton. A K. |S. J L Adamson). London 
Shlnntok. J. M. fD. B. McCain). Liverpool 
Shu Yen. P. L fC. F. Baker). London 
Sidhu. R- fB. M. Janos). London 
Slew. M. W. fN. .Jamieson). Bromley 
Silcock.. F„K..A, IP. R. Blight). Cambridge 
Simmons. J. A. FC. R; ItirtfT.'-Birmingham 
-SimpSon. Ti4! B. fB. J; .Raymond); London 
Singh, J. (I. A. D .Lyle) London 
SinnaR. P. M. fB. C. Winston). Sheffield 
Siskind. L J. (P, M. I. Cano). London 
Sissons. J. fj. R. N Lowe). Leicester 
Sivanatbsn. K. (J. W. Ponton). London 
Skelton, M. A. (B. G. Drawl. Manchester 
Slack. S. A. (J. G. Smith). Scalding 
Slater, W. J. (J. B. Davis). Binning horn 
Slinn, T. J. M. (W. J. Marsh). Bexhill-on-Ses 
Smith A. fK. Butterworth), Manehostor 
Smith, C. R. (D. V. Robertson), London 
Smith, D. W. fR. D. W. Mead). London 
Smith. D. E. fW. D. Clay). Manchester 
Smith. G. S. fF. A. Attwood). London 
Smith. G. S. T. (J. D. B. Brow). Ipswich' 

Smith. H. G. fA. Ltohtowfersj. Leeds 
Smith. I. R. (P. S. Padmore). London 
Smith. M. R. fA. Cunningham), London 
Smith, P. J. (R. C. Hardy) Monchester 
Smith, R. M. (J. G. Hordlo). Bristol 
Smith, S- I. fJ. R. Adcock). Birmingham 
Smyth. C. fj. M. Barney). London 
Snow, W. H. fG. M. C. Carter). London 
Sofat. J. (R. B. Mogill). London 
Sob, K. G, fD. A. Matson). London 
Solazzo. S. (P. A. Thickbroom). Waltham Cross 
Somers. P. L. fC. M. Wenbom), London 
Somers ton M. S. (J. H. Pecifico). London 
Sopher, H. (V. M. VVinchcombe). London 
Sparrow. S. R.-fP. VV. Triggs), London 
Spencelayh. R. fE. Egglestons). Hartlepool 
Spencer. J. fR. 5. A. Hell). Leeds 
Spencer, S. P. fJ. S. Phillips). London 
Spicer. P. B. fG, VV. Sykes), London 
Spink. D. (R. G. Noake), Birmingham 
Springthorpe. D. J. (D. M. Allison). Southampton 
Spurrier. L E. (P. H. Wolstenholme) London 
Sn'vastava. A. fR. E. O. Goodwin), London 
Stallabrass. J. t- (D. J. G. Rorison). London 
Stammers. R. A. fW. J. Thuraflcld). Birmingham 
Standing. J. E. fH. Johnson). Praeton 
Stanger. M. J. (R. J. K. Speyer), London 
Stannord. T. C. (M. R. Safi). London 
Stansfield. M. P. (R. L. Evens). Manchester 
Stanton. M. P. (J. A. Cooper). Wellingborough 
Stein N. M. fB. I. Freedman). Cardiff 
Stephens. G. F. /C, R. Miller). Stoke-on-Trent 
Stephenson. T. D. fR. A. Barker), Middlesbrough 
Stevens. B. H. fl. C. Kllllck). Eastbourne 
Stevens. C. L. fC. A. Helton). Bristol 
Stevenson, P. fD. S. Derbyshire). Leeds 
Stir*. D. J. (R. S. Elfick). London 
Stockton, P. R. fl. R. Muir), London 
Stolermsn, J. P. (D- S. Crowther). London 
Sionrik. S. fG. F. Smith) London , 

Strange. H. J. fN. F. Marshall). Southampton 
Studholme. H. W. fP. W. Phillips). London 
Suchak. A. fK. D. James), Brighton 
Supdon. L (D. 5. Crowihor). London 
Sulaman, E. fD. Forrest). Dewsbury 
Sullivan. M. G. (S. H. Inpall). London 
Sur, J. G. fR. J. Holden). Manchester 
Sutherland. G. J. (D. R. Brians). Manchester 
SyVes C. J. (E. C. Shew), Leeds 
Sykes, J. fJ. V. Lishman). Lends 
Szeto, S. P. F. fK. R. Hawkins). London 


Tacey-Green, A. fA. g. A. Williams I. Reading 
Tailor, B. fG. M. C. Crowder). London 
Tailor. H, (H. E. Williams). London 
Tail. A. !. (J. A. D. Holloway). London 
Talwar. S. (6. Gnodwin) London 
Tam. S. A. fA. M. Garfield), London 
Tan. C. Y. fR. S. Armitage). Huddersfield 
Tan. H. S. fA. L. Goldman). Birmingham 
Ten. J. Y. fV. H. J. Clomonts). London 
Ton. L. /P. L. Simmons). London 
Tan. S. B. fR. J. Wvbnr). London 
Ton. V. P. H. fH. W Clouoh). Bradford 
Taooly. E. A. fK Atklneon). Grlmsbv 
Taylor. D. J. S. (O. P. Johnstone) Stoke-on-Trent 
Taylor. G. R. fP. J. Coates). London 
Taylor. J. S. (R. J. Ellison). Liverpool 
Taylor, M W. fC. B. Ames). London 
Taylor, p A. IA..J. Katz). Monchester 
Taylor. S. P. fF. A. Falk). London 
Taylor. V. S. fR. S. Konol), Blrminoham 
Teas dele, P A. fA. C. Edward*]. Manchester 
Tee*dale. H. V. fP. j. Nowf.ind), Bristol 
Tailor J. M. fl_ R. Nation], London 
Tendler. M. J. fG H Sracv). London 
Tbo. K. C. fl. O. M«b|ln). London 
^-cker. P. J. (M. H. D. D. O'Co I ion h.mV 
Cambridge 

Thacoor. Y. fR. A. Roberts). London 
Thakrar. A. fK. A. GoIHrhorpo). London 
Thakror. J. A. fM E. Webster), London 
Thanfcl. N. D. fM G. Dnttanl). London. 

Thcon. C. R. S. fA. p M. Mvors). London 
Thian. M. C fA. Yataa) London 
Thlmayo. K. A. to. k VaunffiMO. London 
Thomas. C. G. fP I). Raiiayl. London 
Thomas. D. R. fl Gordon). Nnwr«ll« upon Tyna 
Thomas. M f\v. C. Davioa). Cardiff 
Thomas. P. fM. K. Hnrdyl. Lnndon ■ 

Thompson. A. F ffi. n. Ward to'. Monchastor 
Thompson, r. W. If I.. 6«htont. Li-reronol 
Thcmpean. G. L. fj. N. Clorkannl Bradford 
Thompson. K. J. fM Hofiissov), london 
■ nompson. L. F. fB. Manhows). Cannock . 

Continued on Page 40 
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Newly qualified accountants 

LONDON £12000 

Financial Training wishes to recruit new tutors of outstanding 
ability to help to maintain and enhance its pre-eminent reputation 
in the field of financial education. 

If you are prepared to test yourself against the highest calibre 
of students and tutors in the country, we can offer you a 
considerable challenge, the opportunity of developing technical 
and communicative skills and commensurately attractive 
remuneration. 

Please ring Richard Elsam on 01-960 4421, or write to him at 
136TL42 Brandey Road, LONDON W10 6SR. He will, of course, 
treat all replies in strictest confidence. 



LONDON ■ MANCHESTER-LEEDS* JERSEY- BUXTON ■ SHEFFIELD • BIRMINGHAM 
NEWCASTLE * DUBUN ■ CARDIFF ■ LIVERPOOL- SOUTHAMPTON 


YOUNG QUALIFIED ACCOUNTANT 

ST. England • Service Industry • c.£10,500 

Wo are looking for a Qualified Accountant in his/her twenties to join our 
young management team in a thrusting, dynamic company which is a 
market leader in its field. . 

The successful candidate will have excellent professional skills plus the 
personality and flair to achieve rapid promotion. The appointment is right at 
the heart of the firm, a major role In the accounting team with prime 
responsibflttyfor maintaining company cash flow, investment s (Incl uding 
leasing finance) and foreign exchange trading exposure. An attractive 
range of fringe benefits wiffbeprovided including relocation assistance 
where necessary. • 

Please write with full c.v. to Box Number A8141, Financial Times, 
Bracken House, 40 Cannon Street, London, EC4P 4BY. 


NEWLY QUAUFIEDS FOR 




CORPORATE FINANCE — with awell known merchant bank. Our client seeks motivated, 
intelligent newly qualified chartered accountants with the best ararlmnir and experience records. 
The rewards, both financial and in terms of job satisfaction and future prospects, are excellent. 
Salary negotiable. 

ASSISTANT TO FINANCIAL CONTROLLER — with a successful medium sized public 
company providing shipping and transportservlces. An articulate, positive, recently qualified ACA 
will enjoy broadly based responsibilities and attractive promotion prospects to divisional finance 
functions. London based, salary a £12,000. 

INVESTIGATIONS ROLE — with a UJC multinational engaged in dectronics/communications. 
This is a first step in the organisation, involving stimulating "one off" exercises. A great opportunity 
to develop a long term career in a dynamic organisation for a newly qualified ACA. Based east of 
London, salary c. £11,000. 

MANAGEMENT ACCOUNTANT — for the leasing subsidiary of a diverse multinational group, 
based in South London. A recently qualified ACA with audit experience in a top 8 firm will find this 
a constructive role and a good career development opportunity. Salary c. £ 12,000 4-benefits. 

Naturally we have many more equally a ttra c tiv e opportunities with a diverse range of clients. 
Please telephone Hea th e r Male on 01-836 9501 or write to her at 
our London address. 


410 Strand. London WC2R ONS. Tel: 01-836 9501 
26 West Nile Street, Glasgow G1 2PF. Tel: 041-226 3101 
3 Coates Place, Edinburgh EH3-7AA. Tel: 031-225 7744 


T'vrrri r 


Dougka Uombios Associates limited 
Accountancy & Management 
ReautonentCorauftanh 



Ltants 


Bi rmingham - Bristol - London - Manchester 


The continuing expansion of our practice enables us to offer a number erf opportunities 
for young Accountants in our Audit and Business Services Groups. 


A J * Our Autfil Groups provide a techniques. Our comprehensive training 

Alin It comprehensive service to UK Public and courses are structured to ensure that all 
Private Companies, subsidiaries of US. qualified staff are kept right up to date on 
and other foreign corporations, and local these and other accounting and auefiting 
government undertakings, using developments, 

statistical and computer assisted audit 


Diinnorp Our Business Services Groups have 

XHlSinCSS developed a wide range of commercial 
0 ; and financial services tor medium and 

jClVKjCS smaller sized efients. These services 

include auditing and accounting work but. 
in addition, staff are involved in advising 
clients in areas such as new business 

The salaries we offer win reflect the 
importance we attach to those positions 
and prospects are good for candidates 
A who display abflity and commitment 

/V Pieese telephone Valentino West. 

Director of Personnel on 01-8317130or 
' 11 * writs to him foranappficafion form or for 


ventures, computer selection, rasing 
finance, budgeting and forecasting, tax 
planning and acquisition investigations. 
The work is varied and requires both 
developed skills in solving business 
problems and commercial flak 

more information regarding these and 
other vacancies with the firm, stating the 
areas in which you are interested. 

ArthurVbung McCtefiand Moores & Col, 
Rods House, 7 Rofls Bu firings, 

Fetter Lane, London EC4A1NH. 


Arthur Ybung McClelland Moores & Co. 

AUEMBEROFAMSAINEUROPE AND ARTHUR YOUNG INTERNATIONAL 


THE NEWLY QUAUFIEDS’ 

GUIDE TO 

RECRUITMENT CONSULTANTS 


ACCOUNTANCY AIDS 
18th Floor. Si Alotiag* HouM 
2 Fore Stmt, Moorgare 
London, EC2 
01-568 B965 

ACCOUNTANCY TASK FORCE LID. 
8 Broad Street Place 
London EC2M.7AN 
01-628 7931 

ACUMEN APPOINTMENTS 
Personnel and"Raoruitmant 
Advertising ConeuJraais 
30 Mount Pteaaant Road 
Tunbridge Walla 
Kant TH1 TQU 
0692 3345T 

ADCOCK SrMKIN 
28-28 Bedford Row _ 

London WCiR *HE 
01-404 4600 


AIDORAPE ACCOUNTANCY 
4 St AgnM Walt 
London. ECT 
01-253 12S3-. - . 

BIAS (ACCOUNTING 
PERSONNEL}- LIMITED 
655/556 Royal Exchange 
Manchester 27FP 
061-632 8892. 

BRIAN DURHAM RECRUITMait 

SERVICES 

26 Lwarpool Stmt . . 

London £C2M 7PD ■ 

01-821 leas 

TUB SpartlaRet Banking Agency 
tor Accountant* . - 

BRUNB. ACCOUNTANCY 
BECRUmUW 
Peek Houia, 28 Etstekeap 
London. EC3 

01-62113*2 (Juliet Wimama) 

DOUGLAS LLAMBIAS ASSOCIATES 
4T0 Strand ' 

London WC2R ONS 
01-836 3501 _ _ .. 

For opportttnMM in-Pubbo Practice, 
Induct/y dr Commerce contact our 
Newly QuaflfiBd Dry Talon 

DRAKE ACCOUNTING 
APPOIVTMWTS . 

Chatham Houw. 138 Bogant Street 
London. W1. 

01-437-6300 

GABRIEL DUFFY" 

29 Thurfoa Street London, SWT ' 
01-581 0895 . j . 

Speciali.ets in- aud it and lawmen in 
praluaeibn esnmierua 
London sad nationwide • 

OUNLOP B BADSN0CH LTD. 

37-38 Eeawhaap 
London. ECS 
m-623 354* 

Birmingham: 021 -M3 3875. . 

- Manchester; 061-832 6708 
UNM.-flStt 742616 


EXECUTEMPS 
Sutherland House 
5/8 Argyll Street 
LondonWIE 6EZ 
01-409 2786 

EXXS_ RECRUITMENT 
Haditt House 
4 Bouvarle Street 
London. EC4 

01-363 6272 (Merlon Willlema) 

FERGUSON THORLEY BOWLES 
ASSOCIATES LTD 
Incemauonal Personnel Consultants 
15 Clarence Street. Staines 
Middlesex TW18 4SU 
Staines (DW) 59247 
Appointments throughout Europe 

FLEET RECRUITMENT 

Specialists in Financial Recruitment 

tar Commerc®. Industry and Public 

Practice, both UK ft Overseas 

40-43 R»si Street 

London PCSV 1BT 

01-S83 6fi13 

' FORSYTHE ASSOCIATES LTD. . 
ChMoaide Chambers, 43 Cheap side 
Bradford 3D1 4HP. 

0274-390031 

HARRISON ft WILLIS LTD. 

Cardinal House 
39/40 Albemarle Street 
London W1X 3FD 
01-6294483 

JAQUES SAMUEL ft 
ASSOCIATES LTD. 

Wellington House. 2 Paris Street 
Hitch in. Herts 
Hitch hi 84781 

LAURIE ft, COMPANY 
- 19-23 Oxford Street 
London W1R2AT 
01-437 9030 _ 

Intemedonal Recjuitmeat 
Consultants since 1909. specialising 
in Financioi appointment* at ail 
levels—bath Permanant ft Temporary 

LB RICHFIELD LIMITED 

Bridge Buildings, Ladybrtdge Road 

Cbaadio Hulme 

Cheshire SKB 5LL 

061-486 0591 _ 

Accountancy Recruitment 
Conaultanta specialising in 
permeiront end temporary positions 
in indusiry/commBrce NW England 

LINDEN INTERNATIONAL LIMITED 
500 Cheeham House 
150 Regent Street 
London W1R 5FA 
01 -504 7454 

uc banking appointments ltd. 

170 Bishopiget* 

London. EC2 
01-283 9958 (8 lines) 


LLOYD CHAPMAN ASSOCIATES 
123 New Bond Street 
London. W1 
01-499 7781 

LLOYD MANAGEMENT 

125 High Holbom. London. WCl 


125 High HO 
01-405 3489 


MANN MANAGEMENT 
124 New Bond Sueet 
London. W1 
01-629 4228 

MANAGEMENT PERSONNEL 
87/68 New Bond Street 
London W1Y 9DF 
01-408 1612 (J. Conatebr*) 

Shew Houh. 2 Tunagate 

Guildford 

(0483) 85568 

2 Eton Court. Eton. Windsor 
(07535) 54258 

Equitable House, Ridgemont Road 
St Athens 
(0727) 35118 

MARK LOCKETT RECRUITMENT 
104 Marylabono Lane 
London W1M 5FU 
01-935 9011 


M ERVYN HUGHES ALEXANDRE TIC 
(INTERNATIONAL) LTD. 

Executive Search and Recruitment 
Consultant! in all disciplines on a 

worldw.de basis 

37 Golden Square 
London W1R 4AN 

01-434 4091 . Telex: 28131 0RSERV 

MICHAa PAGE PARTNERSHIP 
Accountancy and Banking 
Recruitment Conaultanta 
London Office: 

31 Southampton Row 
London WC1B 5HY 
01-405 0442 
Birmingham Office: 

24 Bennetts Hln 
Birmingham 82 5QP 
021-643 E2S5 
Manchester Office: 

Faulkner House 
Faulkner Gtraei 
Manchester Ml 4DY 
061-228 0398 
Glasgow Officer 
150 wool George Surest 
Glasgow G2 2HG 
041-331 2597 

OVERTON MANAGEMENT 
SELECTION 

1st Floor Monaco House 
Bnmol Street, Birmingham 
021-622 3838 

OVERTON SHIRLEY AND RABPv 
(MANAGEMENT CONSULTANTS) 
LIMITED 

2nd Floor, Morfay House 
26 Holbom Viaduct 
London ECIA 2BP 
01-583 1912 


Specialist Consultancy in the erase 
or Corsorate Finance. Investment 
Stockbroking and General Merchant 
Banking 

PA MANAGEMENT CONSULTANTS 
Personnel Services Group 
Hyde Park House. Kmohubridge 
London. SW1 
01-235 6060 

PERSONNEL RESOURCES LIMITED 

Hillgate House 

0‘d Bailey 

London. EC4 

01-248 6321 

Countrywide specialists in industrial 
and commercial appointments 


PERSONNEL SELECTION 
ASSOCIATES 

Norfolk House. Pannelfe Court 

Guildford. Surrey 

(0483) 95353 (Michael Blanloid) 

FORTMAN RECRUITMENT SERVICES 

Ramiilies Building 

Hills Place 

London W1R 2LX 

01 -439 4381 

Banking, financial and accounting 
specialists 

PROFESSIONAL AND EXECUTIVE 
RECRUITMENT (PERI 
Manpower Services Commission 
Moorfeot 
Sheffield Si 4PQ 
(0742) 704584 

REED ACCOUNTANCY. 

APPOINTMENTS 

Blsltopaqaie: 

192 Bishopsgaie 
London. EC2 

01-283 3761 
Chancery Lane: 

5 High Hoi born 
London, WCl 
01-404 0174 
Chiswick: 

380 High Road 
London, W4 
01-935 3601 
Croydon: 

38 George Street 
01 -680 4034 
Ealing' 

26 Tho Breadway 
London. t*rS 
01 -5B7 56SD 
lilord. 

t5 Gran brook Road 
01-478 0081 
King oion: 

22 Thames Street 
m 549 0031 
Limo Street: 

£3 Lime Si«*et 
London. EC3 
01-621 0733 
Maidenhead; 

103 HiQh Street 
0628 33Q5B 


Mooraate: 

115 Moorgato 
London. EC2 
01-838 1021 
Reading: 

70 Broad Street 
0734 596677 
Slough: 

164 High Street 
Slough 76677 
Victoria: 

183 Victoria Street 
London. SW1 
01-828 2691 
Wimbledon: 

10 Wimbledon Bridge 
London. RW19 
01-947 6271 
Wormwood Si roe i: 

34 Wormwood Street: 

London. EC2 
01-638 3014 
Windsor: 

114 Peasro-* e »rest 
Windsor 51447 

ROBERT HALF PERSONNEL 
Lee House. London Wall 
London FC2Y 5AS 
01-606 6771 
AND 

Kensington House 
Suffolk Street 
Blrmmqham B1 1UJ 
021-843 1663 

Accountancy. Banking and Finance 
Recruitment Specialists in London. 
Birmingham. New York end 77 other 
cities 

ROLAND ORR RECRUrTVBNT 
SERVICES 

35 Piccadilly 
London W1V9PB 
01-734 7282/01-439 6063 

ROSEN ASSOCIATES (STAFF 
CONSULTANTS} LTD. 

35 Dover Street 
London WlX 3RA 

01-629 2216 

SCOPE EXECUTIVE (RECRUITMENT 
& CONSULTANCY) LTD- 
10a London Mowo. London Street 
London. W2 
01-402 7162 

For young Chartered Accountant! 
who seek prime career positions in 
industry Or commerce 

SEDGWICK. SEDGWICK ft 
GOO DYER 
170 Bishoasgaio 
London EC2M 4LX 
01-283 362? 

WEST DANES ft CO. 

9. 3d New Bnnrf Afreet 
London W1Y 9PE 
01-029 6797 

Accountancy Personnel Consultants 
ZAGHIS PROFESSIONAL SELECTION 
14 Corporation Street 
Birmingham 2 
(Cl -632 5410 

Specialists in accountancy 
recruitment lor the Midlands 


Young 

Management 

Accountant 

Surrey/Sussex border 

Bowater-Scott. ttie established leader in the 
£multi-million disposable tissue products market, 
requires a recently-qualified Accountant to join 
its Management Accounting Department in the 
company's headquarters in East Grinslead. 

The post will involve evaluating the financial 
development of sales and marketing profitability, 
preparation and establishment of annual budgets 
and quarterly operating plans, setting profitabifify 
targets for alt new products and assisting in the 
development of such products through close 
liaison with senior marketing and production 
personnel. As the position evolves, there will be 
considerable scope to influence strongly the 
decision-makers within the company. 

Aged in their mid-20s. candidates will ideally 
have acquired sound management and financial 
accounting skills, preferably in an fmeg environment. 

Starting salary will be highly competitive, and 
the large-company benefits package includes 
5 weeks' holiday, free BUPA, free life assurance, 
contributory pension, and relocation assistance, 
if appropriate. 

To apply, please write or phone for an 
application form, quoting ref: HO/56, to: 

Mrs Shiriey Qowes. Personnel Department 
Bowater-Scott Corporation Limited. Bowater-Scott 
House. East Grinslead. West Sussex, RH191UR. 

Tel: 0342 27191, ext 338. 


Bowater* Scott 


RAMBLERS HOLIDAYS LIMITED 

Commercial 

Accountant 

Hamblen Holidays Ltd. u a subsidiary of Hamblen ’ Association 
Services Ltd. The group Operates walking and special-interest 
holidays at home and abroad, a guest house, a licensed hotel 
and a crave) agency. 

This pose has been created to bring together supervisory visits 
to the group's various establishments and to contribute to the 
general accounts function, including the preparation of final 
accounts. As a first task the successful applicant will review 
ail affiee procedures and documentation. 

A qualified accountant/secretary is preferred in the approximate 
age range 25/40, As some regular travel is involved a car 
owner/driver is preferred. A mileage allowance is paid. 

The salary is negotiable around £9.000. A subsidised annual 
holiday abroad is given after a year's service. Relocation 
assistance will be given when applicable. 

Please write with full c.v. to 
Peter Lilley, Managing Director 
RAMBLERS HOLIDAYS LTD. 

13 Long croft House, Fretheme Road. Wefwyn Garden City 

Herts. ALB 6PQ 
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lake 
you to 
realise 
your 
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AtCoopers&Lybrand, 
whilst respectingyour 
current success, we’ll 
expect you to build 
on it 

Whether you choose 
to specialise, to travel 
overseas or to stay in 
audit; it is our aim to 
help you achieve as 
much as possible in 
as short a time as 
possible. 

Because the faster 
you progress, the 
greater the rewards 
for both of us. You 
need more experi¬ 
ence and responsi¬ 
bility. We need men 
and women with the 
potential to become 
our future managers 
and partners. 

We want to hear from 
people who qualified 
this week, but also 
from graduates with 
commercial experi¬ 
ence who feel that an 
ACA might put them 
in a stronger position. 
Please write now to: 
Paul Carvosso. 


Coopers 

&Lybrand 

Abacus House 
Gutter Lane 
Cheapside 
London EC2V8AH. 
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NEWLY 

QUALIFIED 


accountancy appointments 


Financial Ti mes Thursday March 3 19S3\ 

NEWLY 

QUALIFIED 


CHIEF 

ACCOUNTANT 
c £16,000package 
Buckinghamshire 



EXCITING GROWTH PHASE — ATTRACTIVE RURAL LOCATION 

Our client, a subsidiary of a major quoted company is entering an important and exciting phase 
in its development. 

The company now wishes to appoint a Chartered or Certified Accountant who can take 
complete responsibility for the accounting function. Candidates aged 28-40 must possess a 
determined and agreeable personality ana have the ability to communicate effectively at all 
levels. A working knowledge of computer applications and systems is also desirable. A small 
amount of overseas travel is possible. The package includes a non-contributory pension scheme 
and BUPA. 

For further information pleas e se nd personal and career details (including a day time telephone 
number) to LAURENCE SMITH, quoting reference no: 4242. 

Cardinal House, 39-40Albemarle Street, London W1X 3FD. Telephone: 01-629 4463 (24Hours) 


NEWLY QUALIFIED 
£10-13K 
French Speaking 
City Commodity Brokers 
WEST DANES & CO. 

(Consultants) 

01-429 4797/01-491 7216 


Merchant Banking Opportunities 




fin* ACCOUNTS 


• Commodities 
Accounting 

Systems Development 

£ 11 - 12,000 
+ banking benefits 


The client is a Ciy-based British merchant 
banting croup with a diverge range of interests 
m »inanc>at ana commoOty markets throughout 
the wcria Rat«d and successful expansion has 
been achieved ihrougn market development 
and acouisii'ons As a result, two new 
aopo<nimen:s are requueo to strengthen its 
young, protesscnal management team. 

Tt*? Commodity Trading Accountant wilt 
have full involvement in a fast-moving, 
chailenginig environment Working closely with 
traders as pan of a small team and reporting to 
a Director, rhe 10b win include responsibly for 
ail records, control ol positions and contract 
admmistranon A knowledge of commodity 
markets and ol computerised systems would 
oe an advantage. 

The Systems Development position will 
take a key role in tne Oart< s management 
services department, being invoked m a wide 
range of protects throughout the group. 


oe an aavanrage. ttrnmrroui 

A The Systems Development position will Manageme 

lake a key role in tne banks management RoHsHous 

/SV\ services department, being invoked in a wide Fetter Lana 

* 1 l—a rang* of protects throughout the group. Telapbone: 

Arthur Young McClelland Moores & Co. 

A MEMBER OF A MSA IN EUROPE AND ARTHUR YOUNG INTERNATIONAL 


Computer systems exposure « essemial arid 
knowledge o> bonking, commodities or 
foreign exchange markets would be an 
advantage. 

Both positions vWI suit recently qualified 
accountants aged 24*27 Both require aright 
out-gong persona Mies, and an entnusesuc 
and llexiP® approach in return, the career 
opportunities are excellent and benefits 
include a mortgage subsidy and profit 
snaring scheme 

Please wn® in con Ddence giving concise 

career and personal details and quoting 
Ref ER58WFTtoPj Williamson.indicating 
which post iron interests you the most. 

Arthur Young McClelland Moom ft Co, 
Management Consultants, 

Rolls House, 7 Rolls BuUdings. 

Fatter Lana, London EC4A1NH. 
Telephone: 01-8317130 


SKILLS 

TRAINING 

EXPERIENCE 

PROMOTION 

LEADERSHIP 


mmm 


s= i=4= Now Y° u are qualified, you will be looking 

£e —j=:' -j—i for a real opportunity to develop your 

professional career. 

H - I: ~ We are looking for qualified chartered accountants to 

=E ' lelp meet the increasing demand for our services. 

To find out about "Career Development in Touche Ross", write to: 
Michael Hogben, Resource Development Partner 


Touche Ross & Co., 

Hiir House, 1 Little New Street London EC4A 3TR. 
Telephone 01-353 8011. 



Whoe 
and I 


Whoever thought that Newly-Qualifieds 1 
and Business Planning went together? 8 

To £10250 


Our client, one of the major 
international practices In London, _ =r 
can offer newly and recentiy- i 

qualified Chartered Accountants j 

diverse and rewarding experience in , 

its expandi ng Tax Division, 

You will have your own portfolio 
dealing with diems' requirements, as j i 
well as becoming involved in a, 

financial and strategic planning. ^ 
The candidates we seek will be SS 
bright, articulate, have a commercial 
approach and see themsdves in a 
successful business environment. _ 


The salary package is excellent; 
up to £10,250plus overtime, with 
significant promotion 
oppoinmities- 

In rerested applicants should 
telephone Stephen Raby or 
Allan Maries on01-405 0442, 
or write to than enclosing a 
comprehensive curriculum vitae, at 
31 Southampton Row, 
London WClB 5HY 

All applicants will be dealt with in 
the strictest confidence. 


L 


Michael Page Partnership 

Recruitment Consultants 
London Birmingham Manchester Glasgow 





If you've just qualified and would like to work in a 
medium-sized accountancy practice, where your personality' 
won’t be smothered and your talents will be encouraged, get 
in touch with us today. 

Vie have j broad emss-seciion of clients to whom we 
offer a wide range of services, so you’ll find the work varied 
and stimulating. 

A call to Andrew Tiancj at New Street Square could 
well be the surt of a brand new career. 

jfC^j Clark Whitehiil 

Chartered Accountants 

25 New Street Square. London EC4A 3LN 
Telephone: 01-353 1577 Telex: 887422 


FINANCIAL CONTROLLER DESIGNATE 

ACA/ACCACD-M) WX 

Promotion of Finance Director to Managing Director has opened the 
way to a newly qualified CA or ACCA to join the financial manage¬ 
ment team of this West End Travel Group. 

Responsibility will cover development of the new micro-computer 
systems, production of budgets, monthly financial reports and full 
periodic/ye*r end accounts. Additional involvement is offered in the 
Secretarial, office ft business management areas and currency /fund 
management. 

Salary package in a range of £10.500—Cl 1,500. 

Initially contact: I R Adcock. 

26-28 BEDFORD ROW,LONDON WCIR 4HE 01-404 4500 


ACCOUNTANCY 
APPOINTMENTS 
APPEAR EVERY 
THURSDAY 

Rate £31.50 
Per Single Column 
Centimetre 



1% 


There’s more than one 
dooropentoa 
taxation career with us. 

A key factor in building up Dearden Farrows reputation 
for taxation expertise has been our policy of blending out¬ 
side practical experience with talent from our own ranks. 

So, as well as recruiting qualified accountants for our 
Taxation Department, we regularly take on individuals with 
an Inland Revenue or dearing bank background 

Whichever door is appropriate in your case you wautd 
do well to consider joining Dearden Farrow. 

So why not contact our Staff Partner, George Bunney.’ 

Dearden Farrow 

Chartered Accountants 

T Serjeants' inn, London EC4Y1JD. Telephone: 01 -353 2000 

Offices throughout the UK and overseas. 


Liverpool.. 


c. £9,000 
+subsidised 
mortgage 



Royal Insurance is one of the largest international insurance groups 
with representation in over 80 countries. We wish to recruit a recently 
quaHfted Accountant to join the Accounting Division of our Group Com- 
ptroUer's Department, which is responsible as a focal point for the full 
range of worldwide accounting activity appropriate to a feaefing financial 
Institution. 

As a member of the accounting team the successful candidate ini¬ 
tially will be involved in the consolidation of the final accounts of our 
operating companies worldwide as well as the development and 
preparation of management information for Group Board. 

mig is an excellent career opportunity tor someone with the 
right attitudes and abilities, both technical and personal, who has 
the motivation to progress to a position within our management 
structure. A first class package of benefits is offered including 

S sutisktisod mortgage, attractive pension scheme and 
'■ relocation assistance where appropriate. 

jaj±3 To apply, please write FL M. Armour, 

■BM with fufl curriculum Administration 

BBa vitae to: Manager, GCD, 

Royal Insurance pic, 

r>_.P.O. Box 144, New Hall Place, 

Royal Instance UverpoofL69 3QL 


r Exceptional Graduate I 

Chartered Accountants I 

London c. £13,000 

Your university degree is a vital component in our client’s assessment of your career to 
date. They are particularly keen to meet ACA's/CA’s with a science, mathematics or 
engineering degree. 

They offer the scope to use your degree skills within die wider aspects of their multi¬ 
national business. 

They also offer an excellent remuneration package, choice and flexibility in career 
planning and the opportunity to become involved in die forefront of future technology. 
Interested applicants should contact Phillip Price, A.CA on 01-242 0965 or 
write to him at 31 Southampton Row, London WClB 5HY 


L_ 


Michael Page Partnership 

Recruitment Consultants 
London Birmingham Manchester Glasgow 


l 


25 gears from now; 
you might regret 
not talking to us. 

It is, after all, the first step that counts. 

For the last 25 years we have been assistingand counselling 
accountants at all stages of their careers, from the time they qualify 
to the time they join their Company’s Board. 

We have also built up an impressive list of client companies of 
every size, speciality and location; they are household names at 
home and abroad and many of them are principal organisations in 
Europe and the Middle East 
Ouradviceisfree. 

In 25 years' time, you won’t regret the hour you spent talking 
to Mervyn Hi«*hes. 

. For an early meeting, 

—_ m. _«- BiSl H please telephone Brian Luxton, 

nervyn Vfugnes milL-J tire Manning Director (ref.NA2) 

Alexandre Tic liYfK-J 37GoldenSquare, 

flnfematiomiE) Lfd. mrvP London wir4an 

Management Recroiuncm Consuhams BJ 01-4344091 


-uu/iiv 


Project Accountant 

N. W. London c.£l 1,000 

Our client is a subsidiary of a successful U.S. High 
Technology Group. 

A qualified accountant is now required to assist and report to 
the Finance Manager. You will be involved in the extension of 
parent company reporting requirements, the business plan, 
and systems development. 

A recently qualified ACA, in your mid 2Q’s, you should be 
able to demonstrate success in your career to date, and be 
looking for a challenging rote to act as a spring-board to a 
career m industry. You should also have a practical approach 
to problem solving in a business context. 

Prospects for development are excellent in this expanding 
organisation. Please telephone or write to Rebecca Goddard. 
quoting reference: RG6S61. 


Lloyd Chapman 
Associates 

125. New Bond Street. LondonW1Y OHR 01-4997781 


Audit Seniors-Hbng Kong 

Professional opportunities Addling lifestyle 


Price Waterhouse 
offers excellent oppor¬ 
tunities for seniors wishing 
to Join our audit practice 
in Hong Kong. You will get 
first-class professional 
experience working on 
the audits of many multi¬ 
national organisations as 
weU as a significant 
proportion of locally 
quoted companies. You 
will also be able to enjoy 
an exciting and fascina¬ 
ting lifestyle. 


You should have good 
audit experience, and be 
confident of your ability 
to work effectively in this ■ 
dynamic and challenging 
environment Your 
contract would be for an 
initial period of two years 
and the financial terms 
axe very attractive. 

A partner from Hong 
Kong will be 
visiting London in 
April to interview short 
listed applicants. In the 


first instance, please 
write or telephone 
John Thompson. 

Price Waterhouse. 
Southwark Towers. 

32 London Bridge Street. 
London SE19SY. 
Telephone01-407 8969. 


Hie 


fiCA/ACMA NEWLY QUALIFIED £11,000+car 

SaXb*onr.WUu ——-7,^,1 

This position offers a dynamic young Accountant a key rale within an 

highly-profitable UK Public Group. The company is pursuing an aggressive policy ofexDarnlan'anl i 
determined to Impose corporate policy throughout its UK operailngslieT ^ ” expansion and.n 

tSfSSST""” 1 “ the *** method <* «*■«■"« 

^Gr r ^r«°?Se.“ WardS ,,nanCii ' * exceptional as is the long-term project within 

In the first instance contact; | R Adcock. 

26-28 BEDFORD ROW, LONDON WC1R 4HE 01 -404 4SOO 




Simfein 


c*o\x Cj£T 


























SL 


FinaJOcial Times Thursday March 3 1983 


THE ARTS 


4 


-rtf" J 


V r *5? I 

•' . f I 

. U <- I 

**»**[ 
>>: u- 


" Parsifal/Cardiff 

Max Loppert 


All the signs indicated that 
the long-awaited first Parsifal 
of -t he W elsh National Opera 
was coming to birth under the 
influence of an exceptionally 
-tactile - constellation. At a late 
date, the original ■ producer. 
Rudolf Noeite, was: replaced by 
a- largely, untried- -young 
member of the. WNO production 
Staff; at an even • later date, 
Reginald Goodali Tutelary 
deity of the company's Wagner 
repertory, was- forced through 
ill-health to- cede the baton to 
his assistant So the very first 
thing to be said of Tuesday's 
premiere is that it handsomely 
confounded all gloomy predic¬ 
tion: alike for the Wagnerian 
and the newcomer to this last, 
most beautiful, and most diffi¬ 
cult of Warner’s works, the 

British round of centenary, year 
celebration begins with a pro¬ 
duction <sponsored by Amoco 1 
that ; is every bit as cogem and 
substantial as the reputation 
of our moot adventurous opera 
company demands. 

Parsifal outside . Bayreuth, 
outside ibe theatre .for whose 
special conditions the “festival 
work of stage consecration" 
was specifically created. - fs 
always in some degree a matter 


A first Welsh National 
Opera Parsifal— 4 quite 
as cogent and substantial 
as the reputation of our 
most adventurous 

company demands’ 


of compromise. Parsifal in the 
Now Theatre, with stage and 
offstage facilities drastically 
limited, with the sound of traffic 
periodically crowding ‘In upon 
the hush of the music,, obviously 
called for. decisive solution. 
One of the most impressive 
features of Mike Ashman's 
production in Peter Iffumford’s 
design and lighting Is the way 
the inconveniences of place and 
preparation time appear to hate 
been seized; faced, and answered. 
In all senses this is a Parsifal 
in closeup—with new directness 
one scrutinizes the characters, 
appreciates; detail, follows the 
play. The numinous atmosphere 
that at Bayreuth is almost a 
physical exhalation of score and 
libretto is sacrificed;- what is 
proved to such rewarding pur¬ 
pose is how much else, given 
this alertly intelligent handling, 
the WNO still has to. offer. - 
The first and third acts are 
played upon a raised horseshoe^. 
angledtsadeways and surrounded 
by_.rocks.''and stones, which 
encloses a pool (with real 
water)—a harsh ' environment 
tempered at first by a Shaft of 
sky projection (In Act 3 the 
sky has gone dark,;,.the pool 
almost dried up). This not 
especially poetic stage picture 
serves to promote-the. intimate 
exchanges which form the most 
important part of Parsifal;- and 
the problem, of Its transforma¬ 
tions. potentially the bane of a 
small-house staging, is solved 
with brilliant economy by the 
slow descent from the files of 
a metal catwalk construction 
which finally comes to rest upon 
the borshoe. ' . 

.The production - uptimes, 
more controversially, out of this 
precisely drawn landscape into 
an enchanted, garden that is Be 
more than a triagular staircase, 
streaked in crimson; upon it 
gather Jowermaidens out - of - 
Burne-Jones, lilies in hand, to 
unfold a scene that. fe. fct once 
tuneless and of Wagner's time. 

Even here, the special slants 
of the production never hem in 
the music, never straitjacket 
the spectator's own many- 
faceted responses; at almost 
every moment the leading- 
players find the right and most 
significant place upon the stage. 
Mr Ashman has approached the 


production with coherent and 
convincing ideas about the work 
and he justifies them In his 
stage actions. 

I particularly welcomed the 
vividness of characterisation. 
. Gamp many so bore droning on 
but of a cloud of white hair, is 
an active, sympathetic father 
figure, an ideal >«Tamer- 
foreman. Pariifal — Warren 

EOsworlh, toll, broadshouldered, 

lissom-legged-—springs upon the 
stage Like a Caravaggio Cupid: 
a nature-child of eloquent 
physicality, wholly credible as 
pure fool, through whose eyes 
we seem to watch the first 
Grail ceremonies. Amfortas. a 
no less , tall aM striking figure, 
is still young, even callow; from 
the stain we seen spreading at 
crotch height after the rites 
have been administered, Kling- 
sor’s wound was not to his side. 
The particular “Savour” of this 
production is, indeed, its com¬ 
munication of personal identity, 
of personal dilemma, of indi¬ 
vidual pyscbology and sexuality 
—those Intending to precede 
their WNO encounter by read¬ 
ing (as they should) Lucy 
Beckett's admirably thoughtful 
Parsifal handbook (CU Press), 
in which a Christian interpreta¬ 
tion is argued with passionate 
conviction, will find that Ur 
Ashman's Parsifal takes a 
wholly different line. 

This impression is immeasur¬ 
ably increased by a musical 
reading that, if it could not cap¬ 
ture the score's peculiar radi¬ 
ance (brass and woodwind 
faults being cruely exposed in 
this theatre), staked out a 
palpably authentic breadth and 
spaciousness of vision. Anthony 
Negus, conducting, may have 
been drawing upon and trans¬ 
mitting the benefits of a long 
. Goodali . preparation; ., but to 
sustain the long line of. the 
outer , acts as Mr Negus man¬ 
aged. notably in a third act 
flowering into genuine majesty, 
was .the work of a born Wag¬ 
nerian. . The difficult central act 
Mr Negus failed to prevent 
sagging very slightly about its 
middle—of. all operas this is 
not one that eomes off. all the 
way through, first time round. 

The all-British cast is led by 
Donald McIntyre: a first Gurne- 
manz this may have been, but 
solid Wagnerian experience 
and a naturally authoritative 
stage presence were imme¬ 
diately keen and telling; the 
warm, rugged humanity that 
denies Mr McIntyre the heights 
of Wotan's godhead is here a 
precious possession, and In a 
small .theatre the voice, if not 
ideally legato, sounded un¬ 
forced; Ytdl of sap ~and wisdom. 
As a singer of German he is 
equalled only by Nicholas Fol- 
well as A remarkably treat*ant, 
unexaggerated Klingsor; else¬ 
where. though hard work has 
brought dear rewards, the text 
was less.meaningfully delivered. 

Kundry, Parsifal. and 
Amfortas axe aU taken bv young 
.singers, intelligent fully com¬ 
mitted. not yet fully come to 
grips with their roles. The top 
of Linda Esther Gray's voice 
gleams as brightly as ever, the 
rest was less assn red than one 
would tike—Kundiys vocal 
line, though almost entirely con¬ 
fined to the second act, is fear¬ 
fully demanding across an 
exorbitant compass. Mr Ells¬ 
worth is a compelling per¬ 
former. an untamed burst of 
energv: his singing far more 
than Miss Gray's, is notably un¬ 
finished. with (one suspects) a 
Jess secure .vocal technique to 
close tfie gap in the third act. 
Philip JoU's Amfortas sounds, 
is a not entirely positive sense, 
older than he looks—a worri¬ 
some grittiness tended to inter¬ 
fere with any straightforward 
appreciation of his many 
valuable qualities. A word for 
Rita Cullis’s flowermaiden. a 
pure soprano amid others rather 
less so: the choral singing-Is 
generally forceful. less focused 
than the WNO best 



Record Review 


In the steps of the Busch 




Paul Copley, Sheila Barrel L, Christopher EUridge and Helena Little 

Working Class Hero/Nuffield, Southampton 

B. A. Young 


When the lights go up on Bob 
Mason's Working Class Hero, 
which is about the “ massacre *’ 
of Peterioo. I already felt in¬ 
volved in a demo. The stage 
was as crowded as the stage of 
Zigger logger, and there were 
excited citizens all over the 
hoase. Bat the first bolt of 
action is not rebellious but 
comic, a mummers’ play in 
which St George is armed with 
I a magic shuttle; for we are in 
l Lancashire in 181S. 

The eponymous hero Is 
Samuel Bamford. who in 
Passages in the Life of o Radical 
wrote a vivid first-hand account 
of the yeomanry's charge on 
150.000 Lancashire folk who 
bad assembled in St Peter’s 
Fields to call for “ the most 
legal and effectual means of 
obtaining a reform in the Com¬ 
mons House of Parliament." 
Sam, played by Paul Copley in 
the very image of a young Lan¬ 
cashire worker, marries into 
the family of a weaver driven to 
extremity by Manchester's Mr 
Burton, who uses the spinning 
jenny and the mule and cares 
nothing for the suffering of the 
old hand-weavers. 


Sam Bamford leads the 
weavers, not only in politics bat 
in poetry; but his call for peace¬ 
ful reform is challenged by a 
demand for violence from bis 
colleague Healey. After sundry 
misfortunes their palhs are 
reconciled under Henry Hunt, 
brewer, adulterer and radical, 
played by Christopher Ettredse 
with all the smooth self-regard 
of any sea-green intellectual 
across the Channel. They plan 
the great meeting; but we don’t 
see it on stage. 

The encounter is cunningly 
viewed from the point of view 
of the magistrates' room over¬ 
looking tiie field. They plan a 
potential defence, including 
troops, on a scale model, the 
field itself being too risky even 
to read the Riot Act on, so they 
read it clandestinely through 
the window. The later business 
outside is sharply summoned 
up by the business inside, and 
by the sounds of those more 
actively concerned. The sense 
of excitement that I felt rigit 
from the start is sustained all' 
the evening through an ably- 


linked series of scenes, now 
using two or three, now involv¬ 
ing crowds stamping and sing¬ 
ing all over the house. 

The dialogue, part derived 
from contemporary sources, 
sounds at once natural and 
trenchant, and the songs lifted 
my heart in a way that dreary 
anthems like The Red Flag fa 
German folk-song) never could, 
Tory or Radical, no right- 
minded citizen could hear them 
without momentarily rallying 
to the cause of the weavers. 
Paul Clarkson dips briskly from 
fighting Healey to emollient 
Hultoo, tiie only liberal magi¬ 
strate: and Helena Little, first 
glimpsed in tears, sustains a 
sense of resentment In all she 
does as Mima. Sam’s wife. (She 
ends the play collecting Sam 
from prison and ordering him 
to stop putting the world to 
rights.) There is a savage per¬ 
formance by Robert Whelan as 
Burton, the pioneer of automa¬ 
tion. “ What right is it that 
says machinery can take a man's 
work from him?” Sam asks In¬ 
dignantly. in a phrase as topical 
now as in 1816. 


Crystal Clear/Wyndham’s 


Miracles do happen. This 
stunning new play has material¬ 
ised in the West End out of 
thin, thin air. The Old Red Won 
pub theatre in Islington, where 
Crystal Clear was first given in 
January, receives not a penny 
from the Arts Council. The 
director Phil Young had no text, 
but had recently been fully 
alerted to the problems of blind 
people. He ransacked tumble 
sales in North London to 
decorate a single set, the room 
of a diabetic picture dealer who 
is losing his sight. 

Through improvisation, Mr 
Young (who has worked with 
Mike Leigh) and his cast of 

three have ' developed five 
highly charged short scenes that 
are as powerful as anything on 
the London stage. 

The dealer. Richard, arrives 
home with the blind Thomasina. 
She feels her way first round 
the furniture and then round 
her host She needs to be tac¬ 
tile to survive, but she enjoys 
touching things too. She lets 
slip a wry smile on discovering 
that her side table is a card¬ 
board box. 

By the third scene. Richard 
has lost all sight His one good 
eye has haemorrhaged at an 
auction. In two of the scenes, 
his ex-girlfriend Jane applies 
the scalpel to their relationship, 
stumbling into tactless remarks 
that push Richard to release a 


Michael Coveney 

howling scream of despair and 
frustration. 

Jane is literally short-sighted, 
but leaves the scene of domes¬ 
tic debflde with her spectacles 
intact. Thomasina returns to 
abandon Richard: she is a 
practical Yorkshire girl, very 
pretty, who needs a sighted 
partner in order to avoid the 
horror of being lumped 
together with similarly disabled 
fellows: “ Blind people are 
boring ” she yells. 

After Children of a Lesser 
Cod, a fine soap opera in its 
way. Crystal Clear tackles 
another area of disability with 
astringent good humour and 
stomach-churning impact. There 
is no fat on the text, or indeed 
on the brilliant performances 


Saleroom/Antony Thomcroft 


A record price for a painting 
by Richard Bonington of 
£154,000 was paid by Agnew 
yesterday at a Sotheby’s sale of 
British paintings. It was a rare 
view of Venice by the early 19th 
ceotuiy artist who died in his 
mid twenties. The auction 
totalled £575,223 with 26.4 per 
cent bought in. 

The high unsold total was 
largely due to a portrait of 


William and John Dent by 
Arthur Devis which was unsold 
at £65.000, although Sotheby's 
is hopeful of finding a buyer 
after the sale. 

Sarah Miles, the actress, sold 
a painting of Charlemagne, an 
Arab stallion by John Feraeley 
Senior for £39.600; a Constable 
view of Dedham Vale made 
£35200. and a Gainsborough 
portrait of Dorothea, Lady Eden 
went for £20,900. 


! Beethoven: The Late Quartets. 
Hollywood Quartet. EMI 
RLS 7707 (four records) 
Beethoven: Quartets Opp. 127 
& 135. Alban Berg Quartet 
EMI ASD 4305 

Beethoven: Quartets Opp. 131 & 
132. Quanetio ltaliano. 

Philips 6768 347 (two 

records) 

Mendelssohn: Complete Quar¬ 
tets. Melos Quartet of 

Stuttgart. Deutsche Cram- 
mophon 2740 267 (four 
records) 

Mozart: Quartets K458 & K465: 
Schubert: Quartets in E 
fiat and D minor. String 
Quintet. Amadeus Quartet. 
EMI RLS 767 (throe 

records) 

Listening to the Alban Berg 
Quartet playing Beethoven m 
the Elizabeth Hall two weeks 
ago. immaculate performances 
with every technical challenge 
totally overcome, was to be 
reminded yet again of the 
impossible standards most 
listeners set up for themselves 
for the Beethoven quartets, and 
for the late quartets especially. 
For many, that standard is 
derived from the records of the 
Busch Quartet; no soloist, con¬ 
ductor or ensemble still domi¬ 
nates the interpretation of any 
area of the repertory' in the way 
that the Busch’s recorded legacy 
does for the late quarrels. That 
with all their technical short¬ 
comings and primeval sound the 
discs still define whar Beethoven 
quartet playing should be ahour 
is a fair measure of their 
greatness, 

When they were released in 
the late 1950s, however, the 
Hollywood Quartet's perform¬ 
ances quickly became classic. 
This set is the second recent 
reissue of the Hollywood 
recordings and one hopes that 
EMI will go on to revive the 
less familiar 20th-century reper¬ 
toire the group recorded. The 
sound of the new set is ade¬ 
quate. a little fierce at times, 
emphasising the brightness that 
was the hallmark of the leader 
Felix Slatkin. 

But now with the advent of 
groups such as the Alban Berg 
and the Melos Quartets the 
technical accomplishment of the 
Hollywood seems less signifi¬ 
cant It was undoubtedly a 
fearsomely equipped qnartet; 
these records demonstrate the 
unanimity of ensemble and 
intonation, the fine blend— 
precisely the qualities that one 
admires in a number of con- 


of Anthony Allen, Philomena 
McDonagh (as Thomasina) and 
Diana Barrett Mr Allen has a 
barking cackle, something like 
Ken Campbell's, to stave off 
maudlin reflections in public. 
On his own, in the grip of 
diabetes* he scoffs cake, swigs 
wine, and staggers sobbing 
around the room finding solace 
only in John Lennon’s Imagine 
LP turned full up on hi-fi. 

If one of the functions of 
theatre is to engage you fully 
in the plight of people pushed 
inexorably to the edge of a 
predicament Crystal Clear suc¬ 
ceeds in respect of all three 
characters. Its means are 
economical, its effect illuminat¬ 
ing and profoundly moving. 


temporary' ensembles. 

One item here seems to me 
superlative. The Crosse Fuge 
is brought off with greater fire 
and panache than I have ever 
heard. Elsewhere though this 
intensity and insistent momen¬ 
tum is less welcome. The A 
minor quartet Op. 132 is some¬ 
times pressed too hard, as is 
the Cavatina of Op. 130. while 
the scale of Op. 135 somehow 
eludes them. Yet nothing is 
less than first-rate: as a collec¬ 
tion of the late quartets they 
stand comparison with (almost) 
any. 

The Alban Berg themselves 
have been working through the 
cycle for several years and have 
reached Op 127. coupled with 
Op 135. The vividness of their 
new recording is extraordinary; 

one is drawn into the playing in 
a totally unintelleeiual way by 
the sumptuousness of the 
sound and the firmness 
of the playing. The 
rbording at the beginning of 
Op 127 is immaculate, but what 

Andrew Clements com¬ 
pares recent recordings 
of Beethoven string 
quartets. 

follows is too matter of fact, 
never giving the sense of a 
musical personality taking 
charge of the performance. The 
outer movements of Op 135 are 
lively, yet lack charm; the slow 
movement solid and without 
emotion. The disc confirms the 
group as one of the most 
frustrating and puzzling of the 
present day: technically without 
peer, yet emotionally arid and 
humourless. 

At medium price in perfectly 
serviceable sound the Beethoven 
cycle by The Quartet to ltaliano is 
a marvellous bargain. It seems 
to me the most satisfying 
accounts of the works on record 
since the Busch, demonstrating 
the efficacy of a completely 
different approach. The Italian 
players favour slow tempi in 
both quartets but get away with 
them thanks to the fluency and 
subtlety of their phrasing: the 
opening fugue of Op 131 is un¬ 
folded with utmost transparency 
and poise; the Hcitige Dank- 
gesang of Op 132 is taken at the 
perfect tempo. The expressive 
bulges in some phrases may be 
too much for some tastes, but 
the purity and conviction of the 
playing is beyond question. 

The Mendelssohn quartets 
present the Melos Quartet with 


nothing like such fierce compe¬ 
tition. Only one other complete 
set is currently available, from 
the Batholdy Quartet on the 
Acanta label; that is decent, 
musical Playing adequately 
recorded but lacks decisive 
character. Character the Melos 
Quartet have in plenty, and 
there are moments when their 
effusiveness threatens to swamp 
music that is often charming 
rather lhan profound. 

Everything is taken at a 
cracking pace. The first move¬ 
ment of the A minor Op 13 is 
absurdly fast and the work 
never quite recovers. In the 
late F minor Op 80. however, 
written after the death of the 
composer's sister, the passion 
and intensity are superbly 
matched. 

In the three quartets of Op 
44 the Melos are reliable 
guides, delighting in the expen 
string writing and never trying 
to impose a profounduy where 
none is intended. The set is 
romcndnhly complete. A parr 
from the welt known works of 
Op 12, 13. 44 and SO n includes 
the “Op 0 “ quartet in K fiat, 
and the Four Pieees for string 
quarter of Op Hi. One hopes 
that the same group will now 
turn its attentions to the 
Schumann quartets, equally in 
need of a new recording. 

The Amadeus Quartet has 
covered so much of the reper¬ 
tory for Deutsche Grammophnn. 
sumr of it several Hint's, that 
a selection of their early EMI 
sessions might seem super¬ 
fluous. But the Moran and 
Schubert collected un three 
record 1 ; is fascinating for any¬ 
one who has got tu know the 
group only by its more recent 
discs. Their repertory has got 
smaller and smaller with the 
years, and in the early 1950s 
they could Mill bring freshness 
and imagination to music they 
went on to play cnuniless times, 
while the technical finish is 
immaculate. 

The Schubert quintet (with 
William Ph’vihf deserves to be 
re-released on its own, for it 
stands up against any contem¬ 
porary account. The Schubert 
D minor is not etched in such 
starkly dramatic terms a s would 
be ideal, there is a hint of cosi¬ 
ness about it. But mannerisms, 
symptoms of overfamiliarity 
with the music, arc non¬ 
existent. As a whole the set 
demonstrates perfectly why the 
Amadeus reached the position 
of eminence they did so swiftly 
and held it for so long. 


Television/David Buchan 

In the care of the KGB 


Last month the Soviet Union 
withdrew from the World 
Psychiatric Association (WPA) 
following years of Western 
allegations that its doctors 
abuse psychiatry to suppress 
and punish dissidents. Moscow 
claimed the allegations were 
politically motivated. In finally 
pulling out of tKe 78-nation 
WPA, the Soviet Union seemed 
to have decided to jump rather 
than be pushed. Psychiatric 
associations from Britain and 
eight other countries were 
planning to press for Soviet 
expulsion at the coming WPA 
congress in July. 

In a timely programme shown 
last night in Channel Four's 
20/20 Vision series Mr Peter 
Reddaway. a noted Soviet 
specialist and a British member 
of the International Association 
on the Political Use of 
Psychiatry, claimed *' expulsion 
and a humiliating debate about 
the perversions of Soviet mental 
hospitals became inevitable. So 
the Kremlin ordered resig¬ 
nation. It was a clear admission 
of guilt.” 

Under the title of The KGB’s 
Torture Hospitals, the half hour 
programme sought to establish 
that guilt. The misuse of 


psychiatry, according to Mr 
Reddaway, started in the late 
1930s, when ironically it was 
" in some ways a humane 
alternative ” to near-certain 
death in Stalin's camps. 

It developed under Khrush¬ 
chev who simply switched dissi¬ 
dents from the camps into 
psychiatric hospitals on the 
convenient pretext that dissent 
was a symptom of mental 
illness, and expanded further 
under Brezhnev, and the then 
KGB head, Mr Yuri Andropov. 

Western experts believe there 
are some 12 psychiatric prison 
hospitals in the Soviet Union. 
The best known is Moscow's 
Serbsky Institute, whose direc¬ 
tor, Professor Morozov, is the 
president of the Soviet Society 
of Psychiatrists. 

Viewers were given testimony 
from former inmates of these 
institutions, who claimed to 
have suffered or witnessed, 
treatment ranging from injec¬ 
tions of sulphazin or turpentine 
(“to dean the mind”) to being 
wrapped in wet canvas which 
causes severe pain as it dries 
and contracts. 

If taken with other testimony 
from recent Soviet emigres, 
last night's programme estab¬ 


lishes abuse. In doing so. 
though, it failed to explore 
thoroughly some of the ques¬ 
tions it raised. Are Soviet 
doctors under heavy KGB pres¬ 
sure to misuse their medicine? 
One former hospital inmate 
thought so. To what extent is 
the misdiagnosis of sane dissi¬ 
dents as mentally ill deliberate 
or perhaps genuinely mistaken? 
It is. for instance, conceivable 
given the extent of Soviet ideo¬ 
logical brain-washing, that dis¬ 
sent could be genuinryy con¬ 
sidered schizophrenia. General 
Pytor Grigorenko was put in a 
psychiatric hospital for harbour¬ 
ing “reformist delusions." 

The programme did not end 
on a note of hope, but Mr 
Reddaway believes that Soviet 
withdrawal from the WPA 
“could be a good sign." The 
resignation, the first time the 
Soviet Union has been forced 
out of a world body since the 
Second World War, was a big 
blow to Moscow's prestige. It 
may want to put this right, 
quickly, lest precedent be set 
for its expulsion from, say, the 
world physicists association for 
what it is doing to Mr Andrei 
Sakharov. 
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Exhibitions 


LONDON 

Ihte Gallery! IVttt Btaioe - a full ret¬ 
rospective of the work of Briar 
Blake, founding father of British 
Pop almost before he left the Royal 
College ih the .middle fifties, with 
his obsessive anthologies of ev¬ 
eryday bric-a-brac, small bays off to 
the pictares with their painted ties 
and myriad bodged and Ms Circus 
Ladies, all tinsel ahd tattoo. Then , 
came the film and pop stars, the 
wrestlers and s tripp ers of the six¬ 
ties. then Alice in wonderland and 
Tttania amt herPaixy Court in /the 
seventies. The work is always fasci¬ 
nating, afea lively and beautiful, as. 
often unresolved and. tentative; 
Ends March 38 J 
The Royal Academy: Tte 'Clmabae' 
crucifix — one of tiie greatest and 
most influential of the nusteepiebet 
of the earty Renaissance brot^ht to 
London by courtesy of OKuettLTHs 
extraordinary and beautiful .abject 
was made by C t a ab U e hi the 1280s 
for the great- new cburcb'Of Santa 
Croce in Florence, where it hung un-. 
to it was all but destroyed in &eap- 
'. palling flood £ 19& ttnofc.of tiie. 
painting was irreWwably. lost, bat 
the rescue of 50 much ia k kind of 
: Ttwmgto. Kwhs April 4 . 

The National Portrait Gtfflery: Van 
D^mEnglaj»r-ffirtunqoest^ 
ably, the greatest, pace Holbein, cet- 


‘ influential of eirr Coart Painters, e*- 
tabUsMng' the -.image of romantic, 

(turned CavalirtP'-grandeur in ita fi¬ 


nal yearn. He could not have done 
this without an army o£ studio assis¬ 
tants and It is easy enough to recog¬ 
nise the fruits of the production line, 
but he was a wonderful artist for all 
that. Re is a painter’s painter, 
steeped in tiie works of the earBer 
Itahan masters, and the worthy suc¬ 
cessor to his own master. Rubens. 
Ends March 20. 


-CSocgto da Chirac©: Beaubourg is 

showing some lOOpaintings and 40 
drawings by the Chiroco, in c lu d i ng 
the most important ensemble of his 
metap hy sical work ever. Centre 
Georges Pompidou, Grande Galerie, 
5th floor. (2771112). Closed The. 

finds April 25 

From Carthage to Kahouan, 2jOOQ 

- -years of art* and history in Tunis. 
Magnificent mosaics and a vast 
model of tbe-Kairouan Mosque re- 

. trace the succeeding Phoenician, 
Roman and Islamic tnfhmncea on 
art in Tunisia. Petit Palais, Closed 
Mon. Ends Feb 27. 

WEST GERMANY 

Stuttgart, Stoalsgaierie, Konrad Ade¬ 
nauer Strasse: Lite 1 6th and early 
27th ceahay Italian masterpieces 
reflect the beginnings of Baroque. 
Ends spring 1983. 

DBsseUmi KmnthaHe: The show of¬ 
fers a comprehensive survey of 

- Bran' Matisse. The SO paintings in¬ 
clude weeks on loan from Paris, 
New York. London and Moscow. 
They are supplemented by a dozen 


sculptures. The focal point of the 
show is the gigantic La Danse. Ends 

April 4. 

Bexfin, Branhaus Archiv. Klin- 
gelho f e r strasse: German paintings 
from the. 1920s and 1830s on Iran 
from Havant University’s Busch- 

. Reiaingar Museum. Ends April 17. 

ITALY 

Florence, Palazzo PSttL- One hundred 
works from Dresden Picture Gall¬ 
ery. Ends March 4. 

MOan . Palazzo della Permanent*;: 
Twentieth Century pafatiHgg includ¬ 
ing Sircni. Carrs de Chiri¬ 

co and Mflnmji , Fnrin M&Kfc 27 . 

VIENNA 

Museum des 20. Jahri ma d er ts: Pain¬ 
ters of the American Vest and cir¬ 
cles of the world. Art and culture 
from the world of the Red Indians. 
(End March 13) 

Secession: Arfk Brauer retrospective 
including oil paintings, gouaches, ta- 
pestries, scuiture and jewellery. 
(End March 23) 

HOLLAND 

Bi^unmsenm ran Oudbeden. Leiden: 
Egyptian hieroglyphics on papyrus 
up to 4,000 years old. Ends April 4. 

Diplomatic Relations between the 
Netherlands and the U.S. are cele¬ 
brated in From New Amsterdam to 
New York, -a collection of letters, 
paintings, diaries and photographs 
reflecting life in eariyy New York. 
Amsterdam Historical M u se u »- 
Ends April 4. 


Dutch contemporary artists, selected 
by Albert Waalkens. Museum Boy- 
tnaas-van-Beuningea. Rotter dam . 
Ends April 4. 

NEW YORK 

Metropolitan Museum of Art: Those 
overwhelmed by the sheer volume 
of art at the Vatican will much ap¬ 
preciate the present loan of 230 
choice pieces, i ncl ud i n g the Apollo 
Belvedere, Caravaggio’s The Depo¬ 
sition and even modem pieces by 
Matisse in what the museum is call¬ 
ing its show of a decade. Ends June 
12 

Art* Society: The Silk Route and the 
Diamond Path follows the spread of 
culture and wealth in Buddhist art 
from the 7th to the 17th centuries, 
with works in ail media borrowed 
from the British Museum, the 
Cleveland Museum and Los An¬ 
geles. Ends April 3. 

National Academy el Design: 46 pain¬ 
tings by the likes of Caravaggio, 
Evaristo Bascbenis and Luca Forte 
prove that Italy had & stifi-Ufe tradi¬ 
tion as varied, if not as deep, as 
northern Europe in the baroque era. 
Ends March 13. 

Whitney Museum: The 75th anniver¬ 
sary ot the exhibition of The Eight, 
the group surrounding artist and 
teacher Robert Henri, is being re¬ 
membered with nearly half of the 60 
paintings first shown at the New 
York Macbeth Galleries in defiance 
of conventions established by the 
National Academy of Design. Be¬ 
sides Henri, works by Luke, Law- 
son, Shinn and Davies will recreate 
the origins of modem art in Ameri¬ 
ca. Endes March 20- 


Febraary 25-March 3 


WASHINGTON 

National Gallery: On the centenary of 
Edouard Manet's death, a hundred 
paintings, pastels and photographs 
show the growing interest in Pans 
among artists of that time, including 
Manet, Monet, Cafflebotee, 
Daumier, and Vuillard, in this the¬ 
matic exposition. Ends March 6. Se¬ 
ven major series by sculptor David 
Smith are represented in the 60 
large works in welded metal in¬ 
cluded in the exhibit Ends April 24. 
(3572700) 

Corcoran GalleryJhe latest in the 
Corcoran’s Biennials, a tradition go¬ 
ing back to 1807. concentrates on re¬ 
gional artists of the American west 
with 30 living painters represented 
by 106 works. Ends April 1 


CHICAGO 

Museum Of C on te m porary Art: 300 
works from the superb modern Rus¬ 
sian collection of George Costakis 
preserves the exuberant hopes of 
cubo-futurism, Suprematism and 
constructivism through the paint¬ 
ings and designs of Khun, Chasmk. 
Rodchenko, and Malevich before 
their extirpation by Stalin. Ends 
March 13. 

Chicago Historical Society: Besides a 
permanent collection with a visual 
biography of Lincoln, audiovisual 
account of tiie great fire and daily 
demonstrations of weaving and 
candlemakiBg regional institu¬ 
tion has a special show of some¬ 
thing Chicagoans must know well: 
co id-weather clothing over the last 
century. Ends May 1. 


F.T. CROSSWORD 
PUZZLE No. 5,112 

ACROSS 

1 Capital cover for iron road 
repair, it was felt (6) 

4 Benefactor to function in the 
spring ? (4-4) 

9 Commercial airway coming 
... ( 6 ) 

10 . . . such airways not wel¬ 
comed at Chequers, say ? (8) 

12 Liberal defecting before 
start of election cannot be 
called this (S) 

13 His inter-bank charges were 
passed on (6) 

15 Look everywhere for a hair¬ 
dresser (4) 

16 Two-piece suit of Tweedle¬ 
dum, resolved to have a 
battle? (4-3) 

20 Plot in the pub back in the 
bay (7) 

21 Know time in garden of 
England (4) 

25 Go too far from new Dover 
roundabout (6) 

26 Soft red or blue (8) 

28 It has four lines, by virtue 
of being classic locomotive 
(8) 

29 Something to eat from the 
hand (61 

30 Place of great opportunity 
promised bv older tvpe at a 
party meeting. .. (8) 

31 . . . some stuck on a divine 
goal (6) 

DOWN 

1 Rush to find digs in Derby, 
for example (4-4) 

2 Light relief for canaries? 

(4-4) 

3 Hire charges going up later 
(around noon) (6) 

5 Nobleman of dear line (4) 

6 Result of tickle or clumsy 



hug later? (8) 

7 Some additonal dams not 
opening (6) 

8 Prominence is in opera-cycle 
11 Sounding at first like Gray's 

herd—winding—down ? (7) 
14 Aestival tart-pinching, etc? 

17 British commander living In 
Carlisle (8) 

18 Reflect upon the timed tea- 
break (8) 

19 Accepted model flag (8) 

22 Twisted neckband — sounds 
like gossip (6) 

23 Chap overdrawn—awaiting 
trial on it (8) 

24 Man is, regardless of Donne 
( 6 ) 


27 Sort of musical cataloguer 
at home by day <4) 

Solution to Puzzle No. 5.111 
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Britain under 


Opec pressure 


IF SAUDI ARABIA'S Oil 
Minister, Sheikh Yamani, is to 
be believed, there is now a 
genuine possibility that the 
Organisation of Petroleum 
Exporting Countries could reach 
a new agreement on prices and 
production levels in a matter 
of days. 

Judging by the petrocurrency 
gyrations of sterling yesterday, 
however, the markets are not 
uniformly convinced. Nor. as 
yet Is there any clear indication 
of the precise deal that is being 
considered by an informal meet¬ 
ing of a group of Opec minis¬ 
ters in London today. But 
strong enough hints have been 
dropped that Saudi Arabia, the 
most powerful Opec producer, 
is hoping to build agreement 
around a reference price of $30 
a barrel, compared with the 
present untenable level of $34. 

In the meantime. Britain, 
which has hitherto priced North 
Sea oil with a view to selling 
total production, appears to be 
under pressure from Opec coun¬ 
tries to agree both to avoid 
undercutting the cartel's prices 
and to reduce North Sea 
production. 

No doubt Britain does have 
a crude economic interest in 
maximising its revenues from 
the North Sea, and there are 
many reasons why the govern¬ 
ment would not wish to see a 
precipitate price collapse, par¬ 
ticularly in view of the 
relatively high cost of North 
Sea production. 


Assurances 


Questionable 

Yet any policy of alignment 
with Opec looks highly ques¬ 
tionable—and not just on the 
ground that it would not serve 
wider British interests. The 
plain fact Is that a deal based 
on $30 a barrel and any pro¬ 
duction level so far discussed 
by Opec seems likely to fall 
apart in the market place, with 
or without Britain. 

Opec has been able to push 
prices up when market con¬ 
ditions were in its favour. Today 
Opec is reported to be pro¬ 
ducing around 13.5m barrels a 
day, compared with 31m in 
1979, and a proposed ceiling on 
production over which members 
were unable to agree in January 
of 17Jim. In addition, the 
demand decline has been much 
greater after the second oil 
shock than after the first The 
temptation for the financially 
hard-pressed members of Opec, 


BNOC is a state-owned oil- 
trading corporation which 
handies all the Government's 
royalty oil (up to 12.5 per cent) 
and all oil sold under state 
participation arrangements. The 
independent oil companies in 
the North Sea sell up to 51 
per cent of their production to 
BNOC at the market price, 
which BNOC can then resell 
back to the companies or the 
producers at the same price. 
It is obliged to buy wiby nilly 
and the price is set on the basis 
of discussions with customers 
and suppliers, in effect by the 
market. 

Under the assurances given 
by a former Energy Minister, 
Mr Eric Varley, in 1974, the 
Government also has the right 
to ask companies to modify 
their production plans to a 
limited extent But if the 
pricing policy moves much out 
of line with the spot oil market, 
the oil companies can — and in 
the case of Gulf Oil at present, 
do — refuse to take the oil. 

With the North Sea oil in¬ 
dustry structured in this way 
Britain could not behave like an 
Opec country even if it wanted 
to do so. In theory it would 
be Dossible for the Government 
to limit production in the North 
Sea in so far as the Varley 
assurances permit. But quite 
apart from the adverse impact 
which such a move would have 
among Britain’s friends In the 
West, the effect in the market¬ 
place would be minimaL 

Opec may be able to resist 
underlying market pressures In 
the short-term, if it pulls Ifirelf 
together this week; an end to 
the uncertainty may encourage 
some inventory rebuilding. But 
in spite of the political risks 
and obvious presentational 
difficulties, the right course for 
Britain is the market-related 
one. 


Wealth illusion 


in Australia 


“ WE ARE not waiting for the 
world." This is one of the 
slogans chosen by Mr Malcolm 
Fraser, the Australian Prime 
Minister, in his attempt to keep 
himself and his Liberal-National 
Coalition in power in next Satur¬ 
day’s general election. It is a 
slogan which shows the back¬ 
ground of economic illusion 
against which the election is 
taking place. Mr Fraser repre¬ 
sents the more conservalive, 
more austere, free market 
option presented to the 
Australian voter, yet even he 
implies that Australia can 
somehow detach itself from the 
world economy and yet preserve 
the high standard of living to 
which its voters have grown 
accustomed over the past 
decade. 

Economic disappointment is 
still a very novel sensation in 
Australia. As recently as 1980 
growth prospects, employment 
and foreign currency were all 
being supplied by a rapid build¬ 
up of foreign investment in 
Australia’s mineral resources 
following the second escalation 
of the price of oil. Suddenly the 
country finds itself grappling 
with the prospect of negligible 
real growth over the rest of this 
year coupled with unemploy¬ 
ment of II per cent and infla¬ 
tion of 10 per cent. This 
predicament has dominated the 
debate in this election campaign 
to the exclusion of everything 
else. 

Eighty per cent of Australia's 
exports still consist of rural 
goods and raining production. 
These exports have been hit by 
factors largely beyond the 
Government's control. A savage 
drought has halved the wheat 
crop as well as doing great 
damage to livestock producers, 
while a combination of low 
world prices and protectionism 
has reduced the revenue from 
the sale of the remaining out¬ 
put. The market for Australia's 
mineral products has been weak 


Financial Times Thursday March S1983; 


WEST GERMANY GOES TO THE POLLS 


The calm behind the slogans 


By Jonathan Carr in Bonn 


as well as the political 
mavericks such as Iran and 
Libya, to undermine the whole 
deal Is bound to grow until 
world economic recovery work? 
Its way through. 

It is highly implausible that 
Britain, with a production of 
about 2.2m barrels a day from 
the North Sea, bolds the key 
to exercising control over the 
world market. Moreover, con¬ 
trol aver North Sea pricing and 
production is far more complex 
than in most oLher oil-producing 
countries. 


I T WAS the poet Heine who 
confessed that “ at night 1 
think of Germany—and then 
there's no sleep for me.' 1 

A lot of people seem to have 
been having sleepless nights, or 
at least troubled dreams, re¬ 
cently about the result of 
Sunday's general election in 
West Germany. And at first 
sight there seem good reasons 
to bill the event as " the most 
fateful election since 1949" 
when the Federal Republic was 
born. 

The West is very worried that 
what it perceives as a leftist- 
pacifist alliance might emerge 
in Bonn to renege on Nato's 
nuclear missiles strategy. The 
Russians have high hopes that 
those worries will Drove 
justified. 

Accordingly, both sides have 
produced an elaborate array of 
carrots and sticks to tty to 
sway the election outcome— 
while publicly insisting that 
they are not seeking to inter¬ 
fere in West Germany's 
internal affairs. 

Little wonder, therefore, that 
the superpower negotiations on 
missiles on Geneva have stalled, 
as Moscow and Washington wait 
with anguished fascination for 
the result of Sunday’s doIL 
As well as being stretched 
on this rack of East-West 
rivalry, German voters are being 
told they are at a crossroads in 
domestic policy too. Chancellor 
Helmut Kohl's centre-right 
coalition says the nation faces 
a “ spiritual and moral chal¬ 
lenge,” linking that to defence 
of the marker economy, more 
reward for individual effort and 
less of a role for the State. 

The opposition Social Demo- ‘ 
crats (SPD) argue that Herr 
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What has 
emerged is 
the stability 
of the 
electorate. 
Voters have 
continued 
to reject 
extremist 
parties and 
solutions 
long after 
unemployment 
has passed 
the lm mark. 


v,,:a 






Chancellor Helmut Kobl 


Dr Hans-Jochen Vogel 


Kohl's government Is standing 

idly by as unemployment soars doctor with a fresh prescription wise support the Greens. This and not always attractive way. 


Germans have been through any 
number of “fateful" periods 


(to 2.5m) _ idly, that is but pad- has happened in foreign as well In view of all that, the number of fateful periods 

for agreeing on unfair measures In the meantime—to follow as domestic polity—hence the results of a recent opinion poll over the last 30 y« ars —many 


for agreeing on unfair measures 
to soak the poor and weak. 
Thus on the face of it the 


the same image—the previous concern of the western allies. 


’•'nils on the face of it the doctor has come up wkh a new A diplomat of long experience — v-.:.r _ 

economic and social alternatives wonder mixture to ease unem- in Bonn put it sharply when he little less than half the elec- f£™t rear^roent a^ 
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come as anything but a sur¬ 
prise. They show that only a 


in fact as to devalue use of that 
term. They included the fierce 


cCUIiOullC ana social hi re ma nvps ^ ui uuuu wut u Jtiaiui* no ——— -_-— — — - - T _ • ... 

could hartUv be more dear. But Payment. The SPD's plan for a said that the great asset of the ?orate thinks the Government Naio 

■ . j T*.Lokw market ** - «••%*% _*_■__ TV_ nr:n.. dAr«i«f n (Tfiiul vniMNs till* uQlJdlllH Ol If 


voters can be forgiven some 


chairman. 


Is doing a good job—but more 


the building of the Berlin wall 
and the upsurge of student 


scepticism about the claims of absorbing many jobless in social Brandt, to his party was that than half feels the SPD would and the upsurge or sgju n 
bSh sldS. Xr dl, inTp^ services work, em-sronmental «he confuses the minds .of the do no better if rt were back in ^‘iSd ^iS?t teS 


sition Heir Kohl's 'Christian Protection and the like—is young people.” Something of power. 


Democrats (CDU) and their superficially attractive, not least 


Bavarian allies, the Christian 


because its authors claim 


SoriJd Utotra (CSU)T de^i^d 


the same could be said of Dr 
Hans-Jochen Vogel, the ex- a 
Justice Minister who is now C 


Some might interpret this as 
a worrying sign that the 
Germans are not just sceptical 


crises and the terrorist threat 
in the 1970s. 

Even the period of current 
account deficit between 1979 


less government''borrawine. However, voters are likely to the SPD's candidate to become about poUtidaua but perhaps and 1981 .^jtaded, 

deolored the hie sums Bonn was ask themselves whether that chancellor. The clear policy disenchanted with their demo- the traditionally strong D-mark 
^ioSL off iro^un2S,aS may not mean higher taxes and/ uJes ^oiated in Seriment cratic political system as such. took a dive and the rest of the 


ra-TsaiMraa 

balance its books—and stressed “Lg® „hv^he nrevious br ™ght him frequent friction 
that it was essential to lighten SSuE ilrntm with party colleagues-are now 


government 


The rise of the Greens, and world began to charge that the 
Hat many in the West land of the "economic miracle" 


what many in the West “na or uie cconouuc 
interpret as a drift of opinion had become soft and uncom- 


ffuSUTMSTS S'lStartSS:- k «spd native. 

and social security payments^ i,StS More surprising than the status for West Germany, might One point to emerge from all 

v _. in itc fiJi „ nnth . who la no longer running for cbange jj, the SPD has been seem to support that view. On this is simply that geographic- 
let in its fi ve m onths of office, did not implement the ^ s- W hich the govern- the other hand more than three ally, militarily and economically, 

idea before-^ il was really have sSSy decadesof Federal Gemma West Germany has always been 

S2H _*__ “mSracJd wife enSurian history tells a more comforting vital to the West,, and that its 


has boosted government borrow- sound. mem. pa 

rag beyond the estimates of its On this evidence alone the 
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history tells a more comforting vital to the West, and that its 
tale. -.. domestic political -course is 

T n rma resnect the nresent hound to be scrutinised 
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cone ahead with increases m nhimera Rut Veters' nrahlems centre-nght coalition, despite Decause ok wara s nucura 


gone ahead with increases in chimera. But voters* problems 
taxes and social contributions, have been compounded by the 


nuclear 
d the 


minutely, and worried over. 
But another point to emerge 


The Government has offered 


have been ™muoimded by the firm market principles, missiles decision and the dearly—and time after time— 

arrival on ol SI none the less felt forced to pro- crucial importance of West is the stability and moderation 

arrival on the scene ol me Germany in its implementation, of the German electorate. True, 


a sturdy defence of all this, Greens—the diffuse movement vWe s®* ^ for the hard hit 
amounting to the argument that of ecologists, pacificists and s ‘ ee] . , l . . an 


If superpower talks in Geneva there was a brief surge in sup- 
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much of a sign that a “spiritual 


interloper aaa rain, taxe steps xo mm me w j 

Many people expected the import of baby seal skins and Soviet threat, then 
SPD to swine more to the left urge new efforts to help po®H>ly no other cou 


Soviet threat, then quite factor which led many people 
possibly no other country on to say, even just a decade ago. 


propose a national economic 
summit if they win the election; 
through this they hope to create 
a social compact in which 
unions, managements and 
Government would work 
together. 

Both these approaches are 
reminiscent of British experi¬ 
ments under Conservative and 
Labour governments in the 
1970s when the British economy 
was itself suffering withdrawal 
symptoms after a phase of 
economic growth which had 
been taken for granted. The 
Australian Labor Party talks of 
Austria and West Germany as 
forerunners of their social com¬ 
pact. 

Yet Australia suffers from 
drawbacks which make it hard 
for such a consensus approach 
to take root—a fragmented 
union system and a " seize what 
you can ” attitude to wage 
bargaining which derives from j 
a period when investment flows, 
rather than anything related to 
international competitivity, 
made the running in the job 
market. 


and moral challenge" Is being SPD to swing more to the left urge new efforts to neip w jo mm *™ ™ 

addressed. On the wfaote. many after losing office and to blur workers share m the profits of the western European continent that if West German unemplor- 

MM (S SS SVl^cootoSra to cry to their firms. The colour Green jo ahead with deploy- 

offered much the same mixture tempt away voters—above all has become mmgled with other ment its democratic system would be 

as before—albeit from a new the young—who might other- political hues, m a confusing On the other hand, the west in cure pern. 


Men & Matters 


Brainwork 


Promises 


Wage freeze 


Yet wages have continued to 
mount as If these problems did 
not exist, with a rise of some 
17 per cent on average in 1982 
— substantially over the infla¬ 
tion rate. Mr Fraser has pinned 
}>is hopes on a six-month wage 
freeze in the private sector, 

complementing a 12-month 
freeze on Federal pay. 

His challenger, Mr Robert 
Hawke, and the Australian 
Labor Party, have put forward 
a more ambitious solution. They 


The disciplines of the open 
market coupled with attempts 
to contain spending by govern¬ 
ment are not yet considered 
politically marketable com¬ 
modities in Australia. Both 
contenders in the election are 
promising government spending 
programmes to create jobs, 
although that offered by Mr 
Hawke is approximately three 
times the size of Mr Fraser’s. 

Neither side looks likely to 
reduce the tariff barriers which 
protect Australia's manufactur¬ 
ing industry from outside com¬ 
petition — though Mr Hawke 
is predictably much more com¬ 
mitted to the protection and 
subsidy of industry tha n Mr 
Fraser. 

As recent events have shown. 
Australia's wealth of natural 
resources cannot by Itself 
guarantee the high standards of 
living to wh : ch Australians bave 
become accustomed. It must 
be complemented by an inter¬ 
nationally competitive manu¬ 
facturing and service sector, 
attracting inward flows of 
foreign investment on its own I 
merits. To ach'eve this will 
require a dismantling of pro¬ 
tectionist barriers and a degree 
of realism in wage bargaining 
which go well beyond what 
either part)’ is offering la the 
current election. 


Once the fashion was to insure 
film stars' legs for large sums. 
But now that high-tech is all 
the rage, it could be brains that 
attract that extra protection. 

Behind his engaging grin, 
and beneath the receding hair¬ 
line, Dr Walter Gilbert, aged 
50, has a brain which his com¬ 
pany thinks is worth at least 
S5m. 

Biogen, the four-year-old bio¬ 
technology company which 
Gilbert created and now heads, 
has obtained a "key man" life 
insurance policy on him for that 
amount, according to the 
prospectus for its first public 
share issue. 

Gilbert and his staff of 250, 
mostly PhDs, are in the business 
of exploiting genetic engineer¬ 
ing, the science of tinkering 
with the genetic make-up of 
living organisims such as 
bacteria and enzymes. 

A joint winner of the 1980 
Nobel Prize for medicine for 
his work on cancer at Harvard, 
Gilbert had the idea in the late 
1970s for a company engaged at 
the frontiers of blo-science. 

He talked an international 
group of about a dozen of his 
peers into forming a scientific 
board of great intellectual 
eminence to guide Blogen. It 
used to include Margaret 
Thatcher's chief scientific 
adviser until he took off for the 
Cabinet Office. 

These scientists—mostly 
university professors—are paid 
Si.000 a day to think for 
Biogen. They also seem to exert 
a remarkable ■ influence on the 
business activities of the com¬ 
pany which spe.?- more than 
SISm on research last year. 

Gilbert has been chairman of 
this “ mini-academy, 1 ' as he 
calls it since its inception. His 
is the brain that must sift the 
ideas which pour from it and 
try to channel them into profit¬ 
making inventions for Biogen. 



the sailing brothers have 
established their new venture. 

The yacht insurance market 
has some curious facets. 
Although clubs and authorities 
insist that yachts taking part in 
races are insured there is no 
compulsory insurance scheme 
for cruising yachtsmen. 


Shipshape 


“It was so embarrassing—the 
voice synthesiser In his ear 
told os to behave ourselves" 


New berth 


Round-the-world sailor Robin 
Knox-Johnslon and his younger 


brother Christopher have run 
into a squall which has beached 
their yacht broking partnership 
with the Hogg Robinson 
insurance braking group. 

The Knox-Johnstons have 
ended their six-year manage¬ 
ment involvement in Hogg 
Robinson Knox Johnston 
(Yacht Brokers). They are now 
setting up a new company 
jointly with Lloyd’s brokers 
John Townsend and Company. 

Christopher, who is to be 
managing director, says his 
reason for leaving the old com¬ 
pany was “a fundamental 
difference of opinion over how 
such a company should be 
run.” 

Akbar Allkhan, chairman of 
Hogg Robinson Knox Johnston 
and of its major shareholder. 
Safe crest Insurance Brokers, 
says there has been no disagree¬ 
ment and adds it will be busi¬ 
ness as usual without the Knax- 
Johnston brothers. 

He also says there are no 
plans to change the name— 
which may make for some con¬ 
fusion in yachting circles when 


For the second time, Harland 
and Wolff, the state-owned Bel¬ 
fast shipyard, has turned to 
Swedish shipbuilder Eric Heli- 
strora to belp it improve Its per¬ 
formance. 

Chairman and chief execu¬ 
tive John Parker, who took over 
at the yard last month, has per¬ 
suaded Hellstrom to join the 
company as ship production 
director. 

Aged 63 and formerly with 
the leading Swedish yard, 
Kockums, Hellstrom was 
brought into Harland and Wolff 
for the first time in 1972 to help 
implement a previous moderni¬ 
sation programme. He served 
as a director for four years 
before returning to Sweden. 

Hellstrom will now join the 
company's recently established 
new technology committee 
which is surveying advances in 
world ship design and produc¬ 
tion. And he will take over the 
production Job which for the 
past three years has fallen to 
David Tingler, the personnel 
director. 

Ending this clearly unsatis¬ 
factory situation will enable 
Tinkler to concentrate on his 
own field, regarded as crucial 
when, major changes are being 
introduced that will cut the 
6,000 labour force. 


in London and some people 
have logged as many as 20. 

One increasingly famous out¬ 
fit DBC—Dread Broadcasting 
Corporation—puts out non-stop 
reggae on Friday nights from 
somewhere in South London. 
The station, it is said, can make 
or break sales of reggae records 
in the music shops of Lewisham 
on Saturday mornings. 

But perhaps the most 
audacious of the pirates is 
Radio Jackie, broadcasting 
from somewhere in the Sutton 
area. It takes feeds off the 
UtN news. 

“ They are breaking our copy¬ 
right I wish they'd pay up." 
Thompson says wistfully. 
Recently the station carried an 
advertisement for the job of 
lollipop lady in Tooting, direct¬ 
ing applicants to Tooting police 
station. 

Thompson has even had 
people coming in to the IBA 
seeking jobs on the strength of 
tbeir experience in running 
London pirate stations. 

And though he emphasises 
that the pirates can interfere 
with emergency service fre¬ 
quencies as well as with broad¬ 
casts from Capital and LBC. 
Thompson has a soft spot for i 
the buccaneers. *• Some are 
really rather good," he admits. 


Howto 
baffle burglars 
and please 
your pets. 


When you go away, it's sensible to 
leave your home occupied. It keeps 
burglars at bay reassures your animals 
in their usual surroundings, and avoids 
kennel fees. 

Sometimes a friend or relative will 
move in as caretaker, but they're not 
always available or reliable-and a last 
minute change of plan could ruin your 
holiday. 

The best alternative is a Homesitter. 
All our 270 employees are mature 
and honest; ana carefully selected to 
stay in your home; they look after your 
animals and possessions and can call 
on our back-up system at any time. 

We take the worry out of going 
away, and promise a nappy home¬ 
coming -and we're not expensive. 

Brochure from HOMESITTERS, 

FTB, BuckJand, Aylesbury. 
HP22 SHY. Tel: (0296) 631289 


Sign posts 


London pirates 


Radio Caroline may never sail 
again, but the London suburbs 
seem to be thick with the masts 
of the radio pirates. 

John Thompson, director of 
radio at the Independent Broad¬ 
casting Association, says at least 
six or seven pirate stations can 
be heard on an average Sunday 


There was a tense moment in 
the recent IMF negotiations in 
Washington, Sir Geoffrey Howe 
told the National Economic 
Development Council yesterday, 
when the fate of the talks 
seemed to hang on the (incom¬ 
prehensible) words of the 
Chinese delegate. 

Before interpreters could 
break the suspense, the man 
from Beijing put his hands on 
the shoulders of the Mexican 
delegate and everyone realised 
that agreement was in sight. 

“ It was like watching an 
oracle," said Sir Geoffrey. 

Now you know how we feel, 
Chancellor," Len Murray, TUC 
general secretary, remarked. 


Observer 


Homesitters 

We stay when you go. 




In fact German voters have 
continued firmly . to - reject 
extremist parties and rotations 
long after the 3m mark has 
been passed. 

Of course there can he no 
guarantee that this wfll always 
be so—either in the Federal 
Republic or elsewhere. But by 
now the West Germans . hove 
built up their own political 
tradition—and it looks a pretty 
heakhy one. 

There Is one uniqua factor 
about this election, however, 
which may seem to cast a 
special cloud over its out¬ 
come. The poll is being held 
because the liberal Free Demo¬ 
crats (FDP) switched coalition 
partners last October to dis¬ 
place a ruling Chancellor—Herr 
Schmidt—for the first time in 
a parliamentary no confidence 
vote. 

A wave of outrage swept the 
country. The FDP had been in 
coalition with.the Social Demo¬ 
crats for 19 years, the alliance 
had been confirmed in a general 
election in October 1980—and 
Herr Schmidt was easily the 
nation's most popular politician. 
The FDP’s popularity with 
voters slumped from the 10.6 
per cent it had gained in the 
1980 election to well below the 
5 per cent minimum needed to 
secure seats in parliament. 

Since then the crucial ques¬ 
tion has been whether the FDP 
can recover enough support to 
drag itself across the 5 per cent 
mark by Sunday. If it cannot 
then Herr Kohl might just go 
down in history as the West 
- German Chancellor who served 
the shortest period of office. 

It is generally expected that 
his CDU and the Bavarian CSU 
Will win between 45 and 50 per 
cent of the vote and Dr Vogel's 
SPD between 40 and 45 per 
cent. That could mean that Herr 
Kohl would have an absolute 
majority—if neither the FDP 
nor the Greens gained 5 per 
cent But If the FDP Is excluded 
while the Greens enter parlia¬ 
ment and do a deal with tTie 
SPD—then Herr Kohl is out. 
That is possible—hut is it 
likely? 

At least a hint of the answer 
can be found—again—in West 
Germany's political history. The 
FDP has always lived danger¬ 
ously and there has hardly ever 
been a time when the pundits 
have not been predicting that 
it would shortly vanish. Even 
in the 196® election which 
marked the start of the SPD- 
FDP era. the Liberals only 
gained 5.8 per cent of the vote. 

• It is often hard to say pre¬ 
cisely what the.FDP stands for 
—but it is very clear what it 
does not stand for and that is 
policies of either the far-left 
or far right It is to be blunt, 
a middle of the road political 
insurance certificate. 

Over the last few months 
many people have argued that 
the FDP has this time gone 
too far with its bobbing and 
weaving to keep office, and 
that it is in the course of being 
replaced by the Greens as the 
country's third political force. 
Sunday's result will show 
whether that assessment is 
correct—hut the trend of West 
German politics over many 
years suggests that it is not 
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UK Budget The snake must 
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By Samuel Brittan 
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TEE POST-1973 decade of 
world stagflation was Triggered 
off by one oil price increase 
and aggravated by another. 
Surely then a fait- in the oil 
price should help recovery? 

According to 'OECD estimates 
every Iff per ce&t : 'dri>p in-the 
oil price (ie about S3 per barrel) 
reduces the price ' level in 
industrial countries by nearly 
1* per cent, and over a two-year 
period could increase real GNP ' 
by nearly 1 per cent. These 
are once-for-all effects. 

Of course there are those who 
believe’ that any change in oil 
prices—or any change in any¬ 
thing—Ls for the worse. But 
what are their specific argu¬ 
ments? 

The first relates to some of 
the less affluent oil producers: 
Mexico, Nigeria, even Vene¬ 
zuela. Is it not going to make 
their debt problems worse? 
Yes;But -by-- the' very same 
token it will ease the'problems 
of the oil-importing developing 
countries. 

After a shaky start, world 
central' bankers have put in 
place fire-fighting equipment to 
reduce the risk either of 
national defaults or consequen¬ 
tial bank insolvencies: Too 
much- is still rescheduling and 
refi nancing in my view, and not 
enough • Si restructuring of 
debts. LDC debt has not in¬ 
creased faster in the 1970s and. 
1980a than in the 1960s; high 
nominal and real interest rates, 
together with short maturities, 
have made financing problems 
acute; - But - the risk, of- world 
financial collapse, although nor 
negligible, is much, less than a 
few months ago. Indeed, too 
much panicky short-term lend¬ 
ing via the IMF and the bank¬ 
ing system could rekindle world 
inflation in the later 1980s. 

Tie other fear relates speci¬ 
fically to the UK; rhe effect .on. 
the balance of payments, sterl¬ 
ing and inflation. First, Britain 
■ is not an Opec country. The 
basic effect ot North Sea ail 
has been a shift from import 
dependence to a little more 
than self-sufficiency.. Total oil 
production last year was-just 
- over 100m tons. Domestic use 
was just over 75m. So oil ex¬ 
ports .accounted for only a 
quarter of output Net exports 
of oil ..last year were worth 
£45bn '{about the same as the 
balance of payments surplus). 
Even this oil surplus largely 
-reflected recession 

The foreign exchange market 
has marked down sterling, from. 
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the level of nearly 93 on the 
weighted average it reached last 
autumn to about 80 now {a fall 
as great as the 1967 devaluation 
of sterling which it required so 
much agony to get Sir Harold 
Wilson to accept). Sterling last 
autumn was ridiculously over¬ 
valued; and the oil price slide, 
together with election jitters, 
started a healthy reaction. There 
does not however, seem much 
cause for more depreciation for 
the next year or two. 

It is worth remembering that 
although depreciation adds to 
Inflationary pressures, a falling 
oil price reduces them at least 
in the year of impact. 

On the immediate economic 
outlook, the London Business 
School forecasts show a modest 
growth of output of nearly 2 
per cent this year, continuing 
until the mid-1980s, and infla¬ 
tion this year of 5J to 6 per 
cent, implying a rise later in 
the year after the dip this 
winter and spring. Sterling is 
shown as roughly stable from 
now—but this does not preclude 
temporary ups and downs. 

Although in a broad sense 
the expected moderate world 
recovery underpins the fore¬ 
cast, the specific sources of in¬ 
creased real demand are con¬ 
sumer spending and non-manu¬ 
facturing investment. Real 
wages are improving—for all 
we hear about wage moderation 
—and the victims are the un¬ 
employed minority. Here per¬ 
haps lies the germ of a non- 
Falklands explanation for the 
Government's ability to survive 
high unemployment. 

The main reason why I share 
at ' least the LBS moderate_ 
optimism about output can be 
explained by what bas -hap¬ 
pened to sterling, illustrated in 
the chare The important index 
for Britain's competitive posl- 
tion is- not the rate against the 
ddlar, bur the weighted average 
shown in the middle section. 

Nearly everything that has 
happened in the British 
economy in recent years can be 
explained by two events—the 
1979-80 rise in sterling and the 
wage explosion of the same 
period. The two together made 
British goods and British labour 
internationally uncompetitive 
and explain why the UK reces¬ 
sion Jftas been, worse than in 
other countries' and why there 
has been such a desire to cut 
labour costs 

Sterling has lost all- its 
appreciation since 1979. But 
the -effects, of. the wage ex- 



Sterling 

Trade- weighted Index i 


* Reaf Sterling 
Exchange Rate 


—IMF indecof - 
normalised labour: 
-i— -costs adjusted 
for exchange 
i - - rite chanjBS 


plosion are still here. On the 
basis of comparative wholesale 
prices, the UK should now be 
broadly competitive. On the 
basis of labour costs, it has 
still some way-to go—although 
it is possible that the IMF 
index does not allow enough 
for the productivity improve¬ 
ment. 

The currency, changes have 


Martyn Barnes 


considerably altered both 
the desirable and the likely 
shap« of the Budget. 
Wage push in Britain 
is probably sensitive not only 
to -employers’ profitability but 
also to its rate of change; and 
a gradual improvement would 
be less likely to be eroded by 
higher labour costs than a 
headlong upswing. Thus 


Letters to the Editor 


Legislation could divert funds from pensions 


e&l 


From Mr M. Cross ley 

Sir,—The warning bells- ring 
loud and clear when you read 
(February 21, 22, 23) from a 
possible future government 
official that be feels, (and pre¬ 
sumably this is his. Party’s 
policy) that the law regarding 
private pension plans is the UK 
needs a change to sort out 
the problems of accountability 
and disclosure and member 
representation. One is further 
disturbed when certain organs 
of the professional .advisory 
bodies endorse even a part of 
these suggestions... 

For those who have expert-' 
ence in international pension 
planning and who have had to- 
wrestle over the years with the 


Philosophical 
contentions : 

From Mr C. Walker 

Sir,—I found- Nick Boson- 
quit’s article- (February 25) on 
the “New Right? most interest¬ 
ing, and will no. doubt be 
-wending my way to a bookshop 
to pick up his theories In a 
more expansive form. This is an 
area of political . philosophy 
which, in my opinion, Is sur¬ 
prisingly, neglected in view ■ of 
its present significance, and I 
therefore relish any comment 
...on the subject • . . 

Nevertheless; Nick ^osanquet 
is surely adopting a. dubious 
approach in attempting to dis¬ 
prove the contention that “the 
market will, raise the incomes 
of the poor” by pointing, to (he 
drop' in shire ot -income expert* 
enced by the.bottom 40 pee cent 
between 1979 arid 1981. 'An ip-- 
crease-in the share of income 
was not being proposed by. 
Friedman et aL but rather-an 
increase in real income. - - 

Even If this were the case, 
Nick Bosanquei’s means o£ test¬ 
ing such a proposition relies 
upon Somewhat.- ' .tiublow. 
assumptions.'Jt .implies that in 
1979 the lie-r Thaleberite re¬ 
gime was - able-.to sweep away, 
tiie whole poet-war consensus 
overnight, .find implement some 
grand social design. Philoso¬ 
phical . contenwas;--catmot;'be 
disproved by -' examining ' the 
social' chaiura' which have 
occurred during-the first years 
of a Government which, - as "with 
all previous Governments, has 
beeifr forced -to undertake a 
course • as much:' dictated by 
world economic trends is by 
anv philosophy'to which it may. 
adhere. 

; l wonder 1 whether Nick' 
Bosanquct. w&uld accept the re* 


Increasing restrictive control 
imposed, particularly in the 
UJS., the British regulations as 
they how stand provide wel¬ 
come flexibility which enables 
employers to meet and cater for 
real needs without undue legis¬ 
lative interference. 

Any current or future govern¬ 
ment or professional who feels 
more restriction or action is re¬ 
quired should consider carefully 
the effects of the Employment 
Retirement Income Security 
Act. (ERISA) and the more re¬ 
cent Tax Equity and Fiscal 
Responsibility Act which are 
operative in the U.S. 

The amount of corporate 
money and time spent in the 
past, now and In the future in 
achieving compliance - has far 


rafts of a-similar test applied 
to the. period 1974 to 1979 as 
indicating that socialism is a 
philosophy leading to Increased 
inequality ? 

Chrisopher D. Walker 

St Peter’s College, 

Oxford. 


Pocket money 
down 

From Bfr R. Crum 

Sir,—-Please Sir, what is 
pocket money? (Pocket Money 
up 29 per cent, February 28). 
My dad gives me much more 
that, he used to but that’s 
because our school has changed 
to a cafeteria system and I 
have to pay for my own lunches. 
He says that it's to save the 

Government money hut that all 
we're doing Is eating stodge 
and sugar.. He says that the 
dietary results are appalling 
and in 20 years' time we’ll all 
be a lot qf fatties with rotten 
teeth and the health service 
bill will be enormous.. 

All I know is that' I think 
he's pulled a fast one on me. I 
don't seem - to have anything 
like the -money l used to to 
spend on records. 

Richard Crum 

(aged 14+—quite * bit plus) 

89 Hall Road, 

Nonrich. 


Bat the rope 
won’t rise 

From Professor D. Wood 
Sir,—I read Mr Congdon's 
letter (February 24) with blank 
astonishment Surely he remem¬ 
bers that the medium-term 
economic strategy cash limits, 
control of public sector borrow* 


outweighed the benefit to 
employers of such legislation. 

Let all those concerned in 
the UK reflect carefully on the 
advantages they enjoy with cur¬ 
rent flexibility wbich can 
provide, unencumbered by 
restrictive compliance legisla¬ 
tion, benefits to meet employee 
needs, before complicated new 
laws are introduced wbich will 
divert funds to maintain 
approval, reduce flexibility, 
overburden the already over¬ 
stretched Inland Revenue and 
Occupational Pensions Board. 
Will more legislation really 
benefit employees or will it 
serve to satisfy political ideals? 
Martin J. Crossley. 

350 East 57th Street, 

New York, NY 10022. 


ing ' requirements and money 
supply control were justified 
not for their own sake but for 
their claimed effectiveness in 
improving the performance of 
the UK’s real economy. 

The evidence for this trans¬ 
mission process was extremely 
patchy, but the experiment was 
undertaken. Now we see that 
despite the reduction in infla¬ 
tion and the belated control of 
the money supply, the real 
performance of the UK 
economy, in terms of employ¬ 
ment, investment, output and 
international competitiveness 
has deteriorated in relative 
and absolute terms. 

It is a credit to Mr Brlttan’s 
integrity that he recognises a 
failed experiment when-he sees 
one and responds by modifying 
his earlier assumptions. The 
puzzle though is why Mr 
Congdon should be applauding 
the fakir’s new-found ability to 
play in tone despite the embar¬ 
rassing failure of the rope to 
rise from the 'ground. 

Douglas Wood, . 

Manchester Business School, 

University of Manchester, 

Booth Street West, 

Manchester, 


A carious 
exercise 

From Mies. If. Campbell 
Sir,—Printed at the foot of 
my recently-renewed London 
Transport travel permit is the 
statement “This permit is pro¬ 
vided and paid for by the 
Greater London Council.” 

What can this mean but that 
it is provided and paid for by 
the ratepayers of London—in a 
curious exercise of obligatory 
self-help? 

(Miss) K. E. Campbell, 

4G Huron Rood, SHT7. 


abolishing the National 
Insurance Surcharge has lower 
priority than it did a few 
months ago. 

The urgent need now is to 
do everything possible to en¬ 
sure that the gain from depre¬ 
ciation is not eroded either b,v 
domestic wage cost pressures 
or by a swing-back of the 

exchange rate to the ridiculous 
levels of last autumn. 

The future movement of the 
exchange rare is thus much 
more important than anything 
in the Budget. I can well under¬ 
stand that businessmen are 
reluctant to plan sales drives or 
undertake investment on tiie 
basis or an exchange rate which 
might shoot up again — for 
instance if the markets catch 
the scent of an early election 
and a Conservative victory. 

Of course the sterling rate is 
not the British Government's 
to command. Bur it would help 
tf the Chancellor could stop 
pretending that bp has no 
Dolicies for sterling and explain 
how the exchange rate affects 
his monetary and fiscal 
decisions. Just as Treasury 
Ministers now insist that they 
see no reason for sterling to fail 
further, there could come a time 
when they should be saving the 
same thing about a rise—and 
acting accordingly. 

On the narrower, budgetary* 
fronr. the anri-reccsslon case for 
the Chancellor departing from 
his previously envisaged Mbn 
PSBR for 1983-84 has virtually 
disappeared. Until a little 
while ago the best guess one 
could make was that the Chan¬ 
cellor would be looking forward 
to a £6bn borrowing require¬ 
ment in 1983-84 and thai would 
have left him with £2bn to 
remit. A little sleight of hand 
would have transformed it into 
tax cuts worth £3bn in a full 
year. For not all the cost would 
have to be met in the first year 
and part of it. it is said, would 
be met from a more buoyant 
economy. 

A fall in sterling against the 
dollar increases the dollar 
value of oil revenues. A fall in 
oil prices, therefore, only affects 
Exchequer revenues in full 
measure if sterling Is left un¬ 
changed. If we assume that 
sterling does not fall much 
below 80 on the trade-weighted 
average or below Si.50. then a 
fall from S30 to 825 in the oil 
price would reduce Treasury 
revenues by £lbn to £l|bn. 

Thus, oil price changes could 


reduce the budgetary margin ’o 
flbn or even £{bn and estimat¬ 
ing changes could go either 
way. The Treasury forecasts s 
could plainly present the FSBR 
as almost any figure they liked 
within a very wide margin, l 
therefore doubt that Sir 
Geoffrey will be completely 
empty-handed. 

I would expect the Chancellor 
to find room for an increase 
both in child benefits and in 
personal allowances. However, 
to raise tax starting points by 
12 $ per cent (indexation plus 
7 per cent) would cost flbn— 
excluding the Indexation 
element 

The direct 1983-84 cost of a i 
token reduction of XIS from 1) j 
to 1 per cent would be £*bn. 
and it is less urgent for the I 
reasons given. ' 

On the domestic economic 
front one of the biggest 
dangers could be a switchback | 

pattern in the Retail Prices 
Index graphs. Because of the 1 
knock-on effect of the 19S2 
Budget on the RPI—which will 
not be repeated this year—the 
perceived rate of inflation m 
April 1983 may be quite 
spectacularly low, perhaps 3 
per cent. 

The low spring rate of 
inflation will he a temporary 
downward blip after which it 
will be hound to rise, at least 
for a while. The time for any 
clipping of indirect taxes will he 
later this year when an ease¬ 
ment could put a brake on 
perceived inflation at a cniri.il 
time m the wage bargaining 
season. 

There is an alternative 
possibility. If sterling recovers 
strongly the inflation rebound 
will be less serious, but com¬ 
petitiveness will be more worry¬ 
ing. In that event, it will be 
much more important to pro¬ 
vide further reliefs for industrial 
costs, and then will be the lime 
to abolish NIS. 

The present Government has 

an absurd opposition to mid-year 
budgets or packages — simply 
because it associates them with 
Mr Healey. As if any modern 
organisation could take all its 
decisions once a year. To try 
to take all decisions now amid 
present uncertainties would be 
a cause for censure: and the 
best news from Sir Geoffrey 
would be an admission that his 
Budget was provisional and that 
a further package in the autumn 
would not be a defeat, a U-turn 
or a crisis, but part of the 
normal course of events. 


keep wriggling 

Bv David Marsh in Paris 


FOR CURRENCY dealers with 
an astrological approach to 
foreign exchange forecasting — 
and perhaps there is something 
to be said for it—March is a 
month rich in portents of up¬ 
heaval. As (he spring equinox 
approaches, fingers jabbing the 
computer keyboards on banks' 

dealing desks start to *;ct 
itchy. 

On March T 1961, Germany 
carried out the first port-war 
revaluation of the D-Mark; on 
March 13 1968, central banks 
gave up efforts to control the 
gold price at $35 per ounce; 
on March 1 1973 the fixed 
exchange rate Brenon Woods 
system came to an end after 
the Bundesbank bought S2.7bn 
defending the dollar in One 
day; and on March 15 1976 
(those Ides again) France 
left the European currency 
” snake " for the second time. 

Somethin?* is no doubt in 
store this year too. You do not 
have to be a soothsayer to know 
lhat pressures — skilfully 
bandied, up to now. hy central 
banks—have been building up 
for months for a realignment 
in the European monetary 
system 

Once this weekend's German 
elections are out of the way, 
the pressure may come io a 
! head very - quickly. Barring un¬ 
foreseen events on Sunday, the 
traditional healing balm would 
be a D-Murk revaluation, and a 
French franc devaluation, 
accompanied by the normal 
juggling of peripheral cur¬ 
rencies. 

There are plenty of prece¬ 
dents. Of the post tour German 
parliamentary elections. three 
(the odd one out was In 19K0) 
have been followed by an up- 
valuation of the D-mark within 
an average time of eight weeks. 

Circumstances change—2.5m 
German unemployed will make 
a D-mark revaluation harder to 
accept for whoever is in power 
in Bonn next week (especially if 
it is not Herr Kohl). But the 
basic realignment formulae arc 
old hat The next shake-up will 
mark a certain coming of age— 
it will be the EEC's 21st 
currency adjustment since the 
" snake ” (the forerunner of 
the EMS) was set up in 1972. 

As in all realignments, the 
secret will be in the presenta¬ 
tion. By avoiding a unilateral 
downward move of the franc, M 
Pierre Mauroy, the French 
Prime Minister (who last week¬ 
end denied that any devaluation 


was in the offing) wifi be able to 
present the step as an orderly 
adjustment paving the way for 
lower French interest rates The 
Germans will be able to view it 
ns a contribution to European 
stability which, by freeing the 
Bundesbank of irksome inter¬ 
vention lo prop up weak cur¬ 
rencies. gives the Federal 
Republic more room for 
economic manoeuvre. 

Propaganda apart, there are 
some positive points to make; 

• By ntannglng to keep the 
franc unchanged in the EMS 
since the lost devaluation in 
June, the French have scored a 
political victory against cur¬ 
rency speculators. The ficht has 
been won only liy dint of heavy 
foreign borrowing m -more up 
the reserves. But the breathing 
space afforded by the relative 
.stability of the franc has proved 
vital m the fight against infla¬ 
tion. 

• For perhaps the first time in 
its four year history, the disci¬ 
plinary influence nf the EMS is 
now having a clearly ti-iMe 
effect in promotins economi- 
cattveryence in member coun¬ 
tries. Tiie Franco-Germ an m- 
H.ttinn differential, at 3 7 petals 
1 3.9 per cent in Germany. P.*» 
per cent in France), is still no 
doubt too hi,jli. But it is ,u tix* 
lowest sin»\» 1970, csmipa'ol 
with the usual gap of A or 7 
points over the past four years 
—and the differential is shrink¬ 
ing at a time of general down¬ 
ward harmonisation of KEG in¬ 
flation rates. 

• The function nf the EMS is 
to promote litis kind of adjust¬ 
ment and at the same lime 
allow rnont for essential ex¬ 
change rate rhanges. The one 
trap which the system's found¬ 
ing fathers—the Germans a 1 Hive 
alt—wanted to avoid was to 
allow member countries mo 
easily to stave off devaluations. 

The D-mark and French franc 
real effective exchange rates 
(i.e. making allowance for in¬ 
flation differentials) have been 
remarkably stable over the Iasi 
five years or so of managed EEC 
floating. The dollar and ster¬ 
ling. which have been outside 
a managed system, have been 
much more volatile. 

If it is accomplished 
smoothly, the 21st realignment 
may thus even be seen as a 
success. Paradoxical though it 
might seem, only if it keeps 
wriggling can the snake stay 
alive. 


CND and Greenham 
Common 

From Mr S. Marriage 

Sir,—I must correct Mr Bruce 
Lockhart's impression (Feb¬ 
ruary 26) of the Campaign for 
Nuclear Disarmament and the 
Greenham Common women’s 
movement. 

CND is very strongly Chris¬ 
tian orientated and supported 
by big sections of most denomi¬ 
nations. These types of Chris¬ 
tians are the least likely to be 
deceived by politicians from 
either side of the Iron Curtain. 
Several have met and reasoned 
with Communist leaders and 
had their views listened to. 

There have been peace 
marches in Iron Curtain coun¬ 
tries by Western movements 
like the women's peace march to 
Moscow. One western peace 
march took place In a com¬ 
munist country in spite of being 
refused permission; in the 
event the authorities conceded 
that although it was not their 
way of doing things they allowed 
the march to continue. 

S. David Marriage. 

■' Windmill Pasture 
Springfield. 

Chelmsford, Essex 

Stereotyped character 
assassination 

From Mrs A. Levant in 

Sir,—Anne Swain's article, 
“The other women ip your 
husband’s life" (February 26). 
was Insulting to all women. It 
perpetuates the myth that the 
“little woman at home" has 
neither intelligence nor opinions 
of her own and is simply a 
reflection of her husband. 

The article is a stereotyped 
character assassination of 
women who have chosen careers 
outside of the home. It appears 
that Mrs Swain wishes to con¬ 
tinue to be tied to the false 
cl aim of male superiority. Her 
husband has her well trained. 
(Mrs) Ethel S. Levan tin, 

23 St Anti's Terrace, NWS. 

The total drugs 
biU 

From the Director, 

Office of Health Economics 

Sir,—In purporting to correct 
an earlier error, Mrs Gwyneth 
Dunwoody (March 1) has exem¬ 
plified her own widespread mis¬ 
use of health service statistics. 
She states that pharmaceuticals 
in hospital represent "close to 
50 per cent" of the total drugs 
bill. In fact, the figure in 1981 
was 20.7 per cent of manufac¬ 
turers' sales and 15.6 per cent 
of total pharmaceutical expen¬ 
diture, including community 
pharmacists' remuneration. 
(Prof) George Teeling Smith, 
12 Whitehall, SWl. 


New 

city 

offices 

£7.00 a foot 

The city is Peterborough. Fifty minutes from 
King’s Cross. The offices are in Midgate House, 
a superb new building overlooking the cathedral 
The cost is all-inclusive. Rent, rates and 
service charge! 

The last 10,000 sq ft is available now. 

Other modem offices are available in the city 
centre from 150 to 40,000 sq ft. 

And five individual schemes of up to 
120,000 sq ft are being built now, in the heart of 
the city and only minutes from Queensgate, * 

Britain’s finest covered shopping centre. -t, g* 

Ring John Case on Freefone4321. juv* 

It must be the Feterbof° u 
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LITTLE ROOM FOR NEW ENTRANTS 


Spain cools on foreign banks 


BY DAVID WHITE IN MADRID 


AFTER a brief rush of foreign 
banks into Spain, there is now little 
room left at the ion. 

The past few days have seen one 
US. bank. Wells Fargo, withdraw 
its application to set up a branch; a 
second, First Nationnal Bank of 
Boston, deciding to pack up its rep¬ 
resentative office; and a third. Bazik 
of America, having its attempt to 
move into Spanish retail banking 
rejected. 

Four years ago, when Spain 
opened its doors, only four foreign 
banks had branches, and they had 
been there since before the Civil 
War. Since then, the number has 
grown to 32. But tight conditions 
limit most of them to a ma«iinnm of 
three branches. 

Bank of America had been invit¬ 
ed to take part in a limited tender 
for Banco de Alicante, a local bank 
which was formerly controlled by 
Banca Catalans and which, like its 
parent, was in the hands of the 
“Bank Hospital", the Deposit Guar¬ 
antee Fund. 

The acquisition would not have 


been a brilliant one. but it was the 
only way the biggest U.S. bank 
could move out of wholesale bank¬ 
ing in Spain and develop its custom¬ 
er network. 

But the Fund's verdict was that 
Banco Exterior de Espana, 'die 
state-owned majority export bank, 
had made the better offer. Give- 
and-take dealings over failed 
banks, which have been a regular 
business in Spain for the past five 
years, are complex and confiden¬ 
tial. 

But what the Fund made dear 
was that Bank of America's bid 
would have placed a bigger onus on 
the authorities to buy bade rotten 
assets from Banco de Alicante. 

The U.S. bank and other foreign 
banks may get another crack when 
the remaining banks at the "hospi¬ 
tal" come up for discharge, but they 
cannot count on it. 

Only two foreign banks, Barclays 
of the UK and Banque Rationale de 
Paris (BNP), have managed to 
break into Spanish retail banking* 
through this channel. In 1981, Bar¬ 


clays bought Banco de Valladolid, 
while BNP, after a bitter fight, ob¬ 
tained Banco Lopez Quesada. 

After the ensuing truce - a 
gentlemen's agreement with 
Spain's private banking community 
to hold back the invasion - Bank of 
America's was the first opportunity 
to occur. 

In the meantime, the authorities 
have upped the stakes for new for¬ 
eign entrants. The five that were on 
the waiting list were notified last 
month that minimum capital 
requirement would be doubled to 
Pta ISbn (SI lJm). Wells Fargo's 
pullout has reduced the list to four 
French, Italian, U.S. and Japanese 
applicants. 

Any further applicants face a fur¬ 
ther increase to Pta 2bn. "It prob¬ 
ably seemed more polite to raise 
the price than just to say nor com¬ 
mented one foreign banker in Ma¬ 
drid. Yet the exchange risk involved 
in this investment is actually no 
higher, given the devaluation of the 
peseta, than it was when the first 
foreign b anks came in. 


The other factors that change the 
way foreign banks view this risk 
are their own financial position and 
their prospects for making rapid 
profits in the Spanish market 

Spain has become a borrower’s 
rather than a lender’s market 
while the traditionally high mar¬ 
gins enjoyed by Spanish banks 
have been shrinking. 

The foreign banks had bumper 
profits in 1981, but have since be¬ 
come less euphoric. They do big 
business with multi-national com¬ 
panies, yet most of these have all 
the twnlriwe relationships they 
need. 

New financial In s tr ume nts intro¬ 
duced by foreign banks - promisso¬ 
ry notes and bankers' acceptances - 
have been taken up by Spanish 
banks as well. The same goes for 
floating-rate peseta loans, another 
innovation, in which the Spanish 
banks have taken the lead. 

So far, foreign banks have not 
stopped queuing at Spain's door, 
but at least one which has been 
here since the rush began thinks 
there are already too many. 


UK miners’ 
head seeks 
national 
pit strike 

By John Lloyd, Labour Editor, 

In London 

MR Arthur Scargill. president of 
Britain's National Union of Mine- 
workers, yesterday gave notice of 
his intention to call for nationwide 
support for a pit strike from next 
week. 

The call will be made after an 
emergency meeting of the NUM”s 
executive this morning, from which 
Mr Scargill is certain to receive 
backing for the strike. He said: “I 
shall be calling on every miner to 
support the actions which have 
been taken in the areas that have 
already readied a decision." 

The strike would ostensibly be in 
support of the South Wales miners' 
three-dayold strike against the clo¬ 
sure of the lymawr-Lewis Merthyr 
pit near Pontypridd. However, min¬ 
ers' leaders emphasise the threat to 
all pits throughout the country, es¬ 
pecially if Mr Ian McGregor, Brit¬ 
ish Steel Corporation chairman, is 
appointed to the chairmanship of 
the National Coal Board NCB). 

Mr Scargill's call will effectively 
pre-empt the strike ballots sched¬ 
uled in some areas for next week, 
and the consultations at branch lev¬ 
el which are to take place this 
weekend. Rival interpretation of 
the constitutionality of such a call is 
already causing some dissension 
among the rank and file, and was 
exploited by the NCB in statements 
yesterday. 

Mr Norman Siddall, NCB chair¬ 
man, condemned Mr ScargilTs 
stance os a “deplorable denial of 
men's democratic rights," and said 
he hoped the executive meeting to¬ 
day would not stop members from 
voting. 

He carefully rehearsed the rea¬ 
sons for closing the Welsh pit - 
which most exports, including one 
employed by the NUM, agree is vir¬ 
tually unworkable - and warned; 
"The industry can have no future if 
it has to work such places until the 
last piece of coal has gone. That is 
why there is no alternative to the 
closure of Tymawr-Lewis Merthyr." 

The last two areas to decide on 
action - Northumberland and Lei¬ 
cestershire - both opted for the 
“moderate” tactic of a ballot early 
next week with a recommendation 
to strike. The small, left-led Kent 
area reported almost unanimous 
support for its strike call in branch 
meetings, and the afternoon shift at 
Betteshanger Colliery walked out 

• Gas manual workers last night 
seemed set to reject a 4.5 to 5.25 per 
cent pay package following consul¬ 
tative meetings amoving the indus¬ 
try's 42,000 workers. Gas and elec¬ 
tricity pay rises traditionally match 
the level set by the miners, reck¬ 
oned this year to be just below 7-per 
cent. 


Cuba secures agreement on 
rescheduling of $413m debt 

BY HUGH O’SHAUGHNESSY IN LONDON AND DAVID MARSH IN PARIS 


CUBA HAS secured agreement on 
the rescheduling of a third of the 
$l-2bn, due to Western creditors 
that it sought to renegotiate last 
August 

Speaking in Paris at the end of a 
meeting with creditors from West¬ 
ern public sector institutiozis, Sr 
Raul Leon, National Bank of Cuba 
chairman, azmoimced that terms 
had been agreed for the reschedul¬ 
ing of $413m due to Western gov¬ 
ernments from last September to 
the end of this year. Cuba will re¬ 
pay 5 per cent of the 5413m in two 
equal instalments at the end of 1984 
and 1985. The country will repay 
the balance over an 814-year period 
after a grace period of 3& years. 

Further talks will embrace the 
$250m due to be paid by Cuba next 
year to Western public sector finan¬ 
cial institutions. 

Credit Lyonnais is shortly to con¬ 


vene a meeting to consider the re¬ 
scheduling of about S40Qm due by 
Cuba to Western private banks this 
year. 

The terms fall short of the ambi¬ 
tious package first proposed by the 
Havana Government at the end of 
August which included a three-year 
grace period and a subsequent 
seven-year repayment term for the 
$1.2bn owed' by Cuba to Western 
banks and governments between 
now and the end of next year. 

Sr Leon said Cuba's total debt to 
the West came to S3J2bn. 

The country, whose finances 
have been hard hit by the collapse 
of the sugar price - the source of 
three quarters of its export revenue 
- the continuing effects of the long¬ 
standing U.S. trade boycott and in¬ 
ternal difficulties, halted service of 
its foreign debt last September 


when its hard-currency reserves 
were virtually exhausted. 

A communique issued after the 
Monday meeting said the 
rescheduling of debts falling due 
next year would be considered at 
some future date. 

The talks, hosted by the French 
Government, took place as plans 
were being made for the visit of 
President Fidel Castro to Paris lat¬ 
er this year. President Castro is al¬ 
so expected to visit Spain and 
Sweden during a European tour. 

The Western governments taking 
part in the talks included Austria, 
Belgium, Canada, Denmark, 
France, West Germany, Italy, Ja¬ 
pan, the Netherlands, Spain, Swed¬ 
en, Switzerland and Britain. 

France borrows S3ba to defend 
franc, Page 3; international capital 
markets. Page 32 


Fraser accused on devaluation 


BY MICHAEL THOMPSON-NQEL IN SYDNEY 


AUSTRALIA’S Prime Minister, Mr 
Malcolm Fraser, was accused yes¬ 
terday of “scandalous and irrespon¬ 
sible behaviour" in “championing 
the cause of devaluation over the 
past two weeks." 

The attack was made by Mr Paul 
Keating, economic spokesman for 
the Australian Labor Party, which 
on current evidence stands to win 
Saturday's general election easily. 

Mr Fraser said in Sydney yester¬ 
day that fear of Labor's election 
proposals had caused an outflow of 
about A$1.5bn (U_S.Sl.43bn) in re¬ 
cent days, and claimed the foreign 
exchange markets were predicting 
a “massive devaluation" of the Aus¬ 
tralian dollar. 

Yesterday, the local dollar fell 
from U.S.S0.9525 to UJSJ50.9516. 

Mr Fraser has admitted using 
scare tactics in the election cam¬ 
paign. He says his motive was to 
alert voters to the nature of Labor’s 


plans, particularly its prices and in¬ 
comes agreement with the Austra¬ 
lian Council of Trade Unions. How¬ 
ever, the tactic has misfired badly, 
with Labor leading the opinion polls 
by about 10 per cent 

The Prime Minister stuck dog¬ 
gedly to his theme yesterday. 
“Since the election was called," he 
said, “and more particularly in re¬ 
cent days, the financial markets 
and international investors have in¬ 
creasingly shown what they think 
of the prospect of a Labor-union 
government 

"Interest rates have risen by 4 or 
5 per cent just from the fear of a La¬ 
bor government" He said talk of de¬ 
valuation was in stark contrast with 
trends prior to the election an¬ 
nouncement on February 3, when 
interest rates had been falling and 
the value of the local dollar had 
stabilised. 

“The market has spoken," he 


claimed. "Labor's proposals would 
cause massive disruption to Aus¬ 
tralia’s economy, to Australian in¬ 
dustry, and to job prospects." 

Mr Keating said in Brisbane yes¬ 
terday that senior Liberal Party 
ministers had caused a run on the 
currency, but added that Labor saw 
no necessity for devaluation. As 
well as Mr Fraser, Mr Keating 
strongly attacked the Minister for 
Industry and Commerce, Mr An¬ 
drew Peacock, and the Federal 
Treasury and deputy Liberal lead¬ 
er. Mr John Howard. 

In Canberra, the Labor leader, 
Mr Bob Hawke, said he seriously 
doubted the Governments claim 
that the 1982-83 budget deficit 
would not exceed A$4bn. 

He added that a Labor govern¬ 
ment might have to increase trade 
protection levels in the short term. 

Editorial comment. Page 28 


Britain likely to reject Opec plea 


Continued from Page 1 

eminent to accept any informal 
understanding on prices or pro¬ 
duction quotas would be a psy¬ 
chological setback to the chances 
of a successful outcome to an ex¬ 
traordinary Opec meeting 
planned for early next week, 
probably in Geneva or Lausanne. 

Newspapers in the Gull yester¬ 
day repeated the threat that the 
Opec reference price of $34 
would have to be slashed by $7 if 
Opec foils to reach agreement oq 
an orderly reduction in prices. 
This would force a further redac¬ 
tion in North Sea prices and 
could set off a full-scale price 
war. 

Iran, which has consistently 


reneged on previous Opec agree¬ 
ments, said yesterday that h 
would prevent an oil price eut “at 

any cost." Hojatolesiam Hashe- 
zni Rafsanjani, Speaker of the 
Iranian Parliament, said: “Again 
there is a plot in Opec to inflict 
economic blows on Iran and oth¬ 
er deprived countries. We will 
prevent a reduction of (Ml prices 
at any cost” 

British National Oil Corpora¬ 
tion, the main trader of North 
Sea oil, has still to obtain an in¬ 
dustry acceptance for its recom¬ 
mended new reference level - 
which would be backdated to 
February 1 - of S30.5Q a barreL 
Some companies, especially 


those with refining interests, 
argue that prices should fall even 
further from the present level of 
$33fi8 a barrel. Bat few are will¬ 
ing to settle on a nCw price until 
Opec has clarified its own pro¬ 
duction and pricing stance. 

Traders in the oil spot market 
anticipating tower contract rates, 
have already reduced prices 

Statements by senior members 
of the U.S. Administration wel¬ 
coming the prospect of a sharp 
fall in o3 prices are beginning to 
cause a political backlash in the 
Gulf. A leading Kuwait newspa¬ 
per claimed yesterday that 
Washington was leading an at¬ 
tempt to besiege the Arab world 
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Caterpillar debt rises 


BY OUR FINANCIAL STAFF 
CATERPILLAR TRACTOR, the 
tending U-S. construction and min¬ 
ing machinery manufacturer, asked 
its shareholders on Tuesday to ap¬ 
prove a 90 per cent increase in the 
company’s authorised common 
shares from 105m to 200m. 

The group currently has 88.3m 
shares Issued together with a fur¬ 
ther 10m allocated for conversion of 
the company's convertible deben¬ 
tures and for employee investment 
plans, stock option plans and the 
employee stock ownership plan. As 
a result. Caterpillar said, fewer 
than 7m authorised shares were 
currently available for general cor¬ 
porate purposes. 


Caterpillar said the shares would 
give it more flexibility “in matters 
such as acquisitions, financings, 
stock splits or stock dividends." 

Caterpillar also disclosed in its 
annual report that the company’s 
total debt increased by 44 per cent 
to SSfilbn last year because inter¬ 
nally generated cash could not sa¬ 
tisfy the needs of working capitaL 

The company, which in January 
reported a loss of $180m for 1982 - 
its first annual loss for 50 years - 
said that its debt increased to 42 per 
pent of total capitalisation 
- Nevertheless, Caterpillar said it 
remained in good financial condi¬ 
tion 



Sterling 
hit by 
fears on 
oil price 

By Jeremy Stone In London 

THE POUND fell briefly below 
51.50 for the first time yesterday as 
hectic early trading in the London 
foreign exchange market followed 
on from Tuesday's late selling in 
New York. 

Sterling then recovered against 
the dollar to dose unchanged in 
London at SI.5065. but it ended the 
day on its lowest effective exchange 
rate since June 1978. with the Bank 
of England's trade-weighted index 
registering 79.6 (1975 =• 100). In 
New York, the pound strengthened 
slightly, dosing at $1.5110. 

Currency dealers in London 
found it all but impossible to set 
stable prices as the market re¬ 
sponded to a succession of conflict¬ 
ing rumours about the progress of 
oil price diplomacy. Some reported 
that selling of the pound had been 
inspired by fears that the Opec 
price might be established at S26 a 
barreL 

An alternative peril for sterling 
was the widely held doubt whether 
the carte] would be able to reach an 
enforceable agreement 
The market was all over the 
place really." said one dealer. After 
falling as low as SI.4960 during the 
morning, sterling was subject to a 
“mad moment" in the afternoon 
when the price ran up to nearly 
SUMO. 

The dollar also gave ground to 
continental European currencies, 
particularly as the D-Mark 
strengthened in expectation that 
the Kohl Government would gain a 
new majority in next Suzrdays gen¬ 
eral election. 

The D-Mark readied its highest 
rate against the French franc in Pa¬ 
ris and also hit its ceiling within the 
European Monetary System 
against the Belgian franc, giving 
rise to expectations of an EM S re¬ 
alignment after the German and 
French elections. 

The D-Mark's strength yesterday 
was reflected in its London dosing 
rates of 2.4315 to the dollar, 80 
points stronger than on Tuesday, 
and 3.6625 to the pound, a gain of 
150 points. 

In nervous small-scale trading, 
gold continued Tuesday’s tentative 
recovery from the $100 slide of the 
past week. The bullion price dosed 
in London at $42716. up $9 on the 
day. 

In spite of some nervousness 
when sterling fell below $1.50, inter¬ 
vention by the Bazik of England ap¬ 
pears to have remained very light 
The London equity market was 
more optimistic about the chances 
of orderly oil-pricing after an Opec 
agreement, and the FT Industrial 
Ordinary Share Index gained 10 
points to close at 651.6. The market 
was unworried by growing support 
for a nationwide miners’ strike. 
International markets. Section HI 


Accord on 
cable TV 

By Our Financial Staff 


WEST INCHOUSE Electric, the sec¬ 
ond-largest U.S. electrical equip¬ 
ment maker, and Warner Amax 
Cable Communications have 
reached an agreement for the first 
commercial use of cable television 
in a major metropolitan area. 

Warner Am ex, a joint venture be¬ 
tween Warner Communications and 
American Express, will provide 
Westingbouse with a high-speed di¬ 
gital cable link which will connect 
three Westingbouse facilities in 
central Pittsburgh. The connection 
is expected to be completed in the 
spring of 1983. 

It is expected that a fourth Wes- 
tinghouse building in Pittsburgh 
area will be included in the network 
soon. 

The venture between American 
Express and Warner was sealed in 
1979 when Amex bought a 50 per 
cent stake in Warner’s Warner 
Cable Corporation subsidiary for 
5175m. 

The deal comes at a time when 
the joint venture is still losing mon¬ 
ey. Neither partner has said how 
much, but Wall Street analysts be¬ 
lieve it. Jost about $4Qm last year 
after a $10m loss in 1981. 


THE LEX COLUMN 

Breaking up is 
hard to do 


Oil once again moved centre 
stage on foreign exchange markets. 
Indications that Opec's attempts to 
reach agreement were moving for¬ 
ward brought relief to a soggy 
pound and a boost for bullion. The 
FT Gold Mines index, meanwhile, 
rebounded by 57.6 to 627.7, for its 
biggest one-day rise. 

Gomness Peat . 

The market response to Guinness 
Feat's back-to-the-wali rights issue 
must have come as a welcome sur¬ 
prise to the company and its advis¬ 
ers. Even priced at a discount of 30p 
to the overnight 60p market price, 
the 1-for-l issue was regarded as 
sufficiently risky to be underwrit¬ 
ten. But the shares, which have 
been steadily strengthening from 
their low point of 42p in the middle 
of last year, gained 5p on the day. 

Perhaps some investors are tak¬ 
ing the view that the group will be a 
more attractive prey for a predator 
after the rights than before. Var¬ 
iable group bank debt is scheduled 
to come down from its January lev¬ 
el of CS4.8m to about €39m after a 
£3.8m capital injection into the 
Guinness Mahon merchant bank¬ 
ing subsidiary. While this compares 
with ozily £38 Jm worth of net tangi¬ 
ble assets after the rights, and 
tabes no account of the £l0.3m bor¬ 
rowings in the GP Aval trading 
company, which is up for sale, it de¬ 
monstrates considerable progress 
on the debt-equity ratio of around 
four-to-one visible only 12 months 
ago. 

Even so, Guinness Peat is going 
through an expensive process to ar¬ 
rive at this point, with net costs on 
the issue of £800.000, while share¬ 
holders will be left at the end of the 
day with an almost certain earnings 
dilution. The ability of the group to 
pay dividends is itself under some 
question: it will require a court rul¬ 
ing to cancel negative distributable 
reserves of ElOm before dividend 
payments can be legally resumed. 

Apparently, the question of a 
complete break-up of the group has 
been discussed, and it has two at¬ 
tractive assets in Guinness Mahon 
and Fenchurch Insurance. Net as¬ 
sets per share at present stand at 
28p, but that takes in the bank at 
the group’s own estimate of 
£333.3m. It may be difficult to value 
an accepting house which has not 
had a sparkling profits record of 
late, but shareholders ought consid¬ 
er the alternative of a break-up 
against the group’s plans for long 



term growth in financial services - 
a path which Guinness Feat has, af¬ 
ter all, already trodden without dis¬ 
tinction. 

Tax havens 

Last spring there was real anxie¬ 
ty m UR boardrooms about the im¬ 
plications of the so-called Interna¬ 
tional Tax Avoidance draft legisla¬ 
tion. Some not too delicate warn¬ 
ings were, made - centring on the 
possibility of wholesale withdrawal 
from the UK - and the Chancellor 
responded by pulling the legislation 
from the Finance Bill. 

This spring the response to the 
modified proposals has been a great 
deal more sober, but considerable 
concern remains over the extent to 
which they hit entirely legitimate 
business. While the Government 
may be reluctant to roll bock the 
timetable yet again, the fears in the 
corporate sector are unlikely to be 
allayed unless several of the Specif¬ 
ic criticisms are met 

The key point of difference be¬ 
tween companies and the Govern¬ 
ment is now the “dividend trap" 
holding company. These companies 
are established to hold foreign 
earnings which are surplus to a 
group's immediate requirements 
and to invest the funds on a tax-free 
basis. As drafted, the legislation 
embraces taxation of that invest¬ 
ment income; companies argue that 
to tax fbreign-earned accumula-. 
bo ns of income is a major depar¬ 
ture. . . ... 

Since the funds will eventually be 
invested - to produce taxable in¬ 
come - the companies say there is 
no reason for the long-established 
principle of deferral to be under¬ 
mined. 

The Government seeks to justify 
its legislation on the grounds that 
other countries - such as the U.S. 
and West Germany - have laws de¬ 
signed to tax extra-territorial in¬ 


come where havens are involved. 
However, the companies point out 
that these countries’ systems for 
granting double tax relief are much 
less restrictive than the UK’s. 

The UK is tougher, for instance, 
on averaging tax credits and carry¬ 
ing such credits back and forward 
over different years. So UK compa¬ 
nies are in danger of finding them¬ 
selves under a much more re¬ 
strictive tax regime - and therefore 
at a competitive'disadvantage - to 
their foreign rivals. 

General Accident 

General Accident (GA) was pro¬ 
ceeding at a suitably reduced speed 
along the difficult route set for all 
the UK motor insurers in 1982 
when it ran suddenly info a great 
pile-up of claims in the last three 
months. 

The damage amounted to an un¬ 
derwriting loss of £9.7zn- This al¬ 
most doubled the UK motor busi¬ 
ness’s loss of £10Jhn from the first 
nine months and It left most outside 
forecasts of GA's pre-tax profits 
about ClOm wide of the inark. The 
preliminary results, showing a pre¬ 
tax fall of 57 per cent to £44Jhn, left 
the shares at 412p at the dose, 
down 30p from their high of the 
day. 

The group's fitt'per cent increase 
in motor rates last August now 
looks hopelessly inadequate in the 
face of a 10-12 per cent jump in the 
frequency of mirtor claims over the 
Whole of last year. Unprofitably 
sharp rates have also left GA with 
losses of about £25m on its UK com¬ 
mercial property business. In both 
sectors GA has paid a high price to 
defend its market share and UK un¬ 
derwriting losses of £72.7m - exac¬ 
erbated by fosses of about £27m at¬ 
tributable to 1982's severe winter - 
appear to have resulted in an over¬ 
all pre-tax loss in the UK. helping to 
ensure a tax credit tor the year. 

Overseas GA. has done well in 
Canada and is still outperforming 
the industry in the US where it 
looks as though it may have 
achieved a small profit The US. 
and the UK in 1982 have each con¬ 
tributed about 37 per cent of last 
year's £1.23bn premiums growth. 
But with U.S. underwriting losses 
up from £17.6m to £40m. the group's 
position in the US. offers little com¬ 
pensation for its UK predicament 
Relying on markets like these, one 
must look to GA's balance sheet for 
a justification of yesterday's'divi¬ 
dend boost 



* in Key positions tnrougnout the country. 
Brown Bear hypermarkets chose the Bridge 
of Don. Aberdeen, as ideal for their purposes. 

Barratt management expertise is 
helping all types of business to grow: with 
a flexible approach to size and leasing 
arrangements and with a unique package 
of schemes to help every leaseholder. 
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Currency loss and tax 
hits JWT in quarter 


BY PAUL TAYLOR Hi NEW YORK 


JWT GROUP. the leading US. ad¬ 
vertising agency, yesterday report¬ 
ed a. fourth-quarter net loss and 

sharply lower full-year earnings. 

The company blamed the costs of 
closing its syndication depa rtmen t 
heavy curren cy losses and a compli¬ 
cated tax rate that exceeded 100 per 
cent for its poor performance. 

In tike fourth quarter r JWT report¬ 
ed a net loss of 5549,000, or 10 cents 
a share, compared with net income 
of $2.5m, or. 47 cents, in the 1981 
quarter. ’ 

The loss largely reflected fee 
higher tax rate. 

Commissions and foes for the 
quarter foil from S120.8m in 1961 to 
$114j8sl- : • 

‘ At the pretax feral, the group re¬ 
turned to profit after a third-quar¬ 
ter loss of 5680,000, and reported 


Fourth-quarter pre-tax earnings 0 £ 
S12_38m compared with S7 in the 
1881 quarter. 

The group reported full-year net 
earnings of 5267,000, or 5 cents a 
share, compared with S7im, or 
SL34, in 1981 on commissions and 
fees which increased from $39&3m 
to 5406.7m. 

Pre-tax income fell from S16ifcn 
to 57.2m, while the effective tax rate 
increased from 63.3 per cent to 109 
percent 

. Mr Don Johnston, ch airm an, 
said: "The year ended for JWT as 
we expected it to, with overall oper¬ 
ations on a sound footing but net in¬ 
come at break-even levels due to 
factor s suc h as the cost incured to 
dose JWT syndication, recr ui tment 
advertising losses, heavy currency 
losses Asm Mexican and Argentine 


devaluations and a complicated and 
unusual tax rate that exceeded 100 
percent” 

The operating results for the year 
reflect the effect of the second-quar¬ 
ter. provision totalling 510.7m, made 
in co nnecti on with the decision to 
close JWT*s ill-fated television syn¬ 
dication unit. 

JWT said that exchange losses 
were S8G4.000 during the fourth 
quarter and S4.44m for the year 

Mr Johnston said: ‘'With 1982 now 
behind us, we can look forward 
with confidence to 1983. The opera¬ 
tions of J. Waiter Thompson and 
Hill and Knowlton. our largest sub¬ 
sidiaries, are strong, as are Lord, 
Gefler. Feerico, Einstein and our 
newest subsidiary, Simmons Mar¬ 
ket Research Bureau." 


Kraftwerk Union shows strong 
advance and raises dividend 


BY OUR FRANKFURT CORRC8PONDBIT 


KRAFTWERK UNION,- foe West 
German power station builder, 
reported another _strong_advance, 
but feels it is faUng to secure far¬ 
ther orders because of the financial 
problems of debtor nations. 

KWU more than doubled sales 
revenue to DM 4.8hn (Sl.OhnJ in the 

year to September 30 and increased 

after-tax profit by more th*n aa ner 
cent to DM 50m. ^ 

It is payings ISper cent dividend 
to ite -parent, Siemens, foe West 
German electrical engin eering con¬ 
cern, compared with 11 per cent the 
previous year. ’ 

The. order book continued to ex¬ 
pand, but there was a siwitwiing in 
foe rate cf growth of new orders. 

Herr Klaus Barthelt, chief execu¬ 
tive, said that a number of develop¬ 
ing countries would- be KWU cus¬ 
tomers tiutior their financial prob¬ 
lems. The auhsiaxtywazded greater 


export credit coverage to smooth 
the way for orders and to keep 
w orker s in Jobs. 

KWU executives said that Bra¬ 
zil's nuclear programme, although 
postponed, was expected to go 
ahead eventually. Argentina’s pow¬ 
er station plans were undoubtedly 
hampered in the aftermath of the 
Falkland^ .conflict 

Egypt and Turkey faced funding 
difficulties which stood in the way 
of power station development, they 
added. 

Herr Bartheft also voiced concern 
that electricity use in West Ger¬ 
many showed no growth last year, 
after only marginal increases in the 
previous two years. This was bound 
to affect foe investm en t plan* of 
electrici ty au thorities. 

While KWU was with its 

frwanHa l-pfrrf nrman aa jfs factories 

fa West Berlin and in the small 


-Ruhr town of Mulbeim had been 
working at less than half their ca¬ 
pacity. 

Utilisation of capacity 
slipped from 52 per cent to 45 per 
cent At one stage last year 1,400 
employees were on short-time. 

The rate of inflow of new orders 
was 9 per cent greater at DM 6.2bn, 
but the previous year had brought a 
20 per cent surge in new orders. 
Even so, the company’s order book 
exceeded DM 25bn at September 30 
and was fatter still at DM 30bn by 
December 3L 

Of the new orders, nearly 40 per 
cent came from abroad, including a 
small amount for nuclear servicing 

and mainfpnanpp 

KWU results received a technical 
boost last year when DM 95m was 
transferred from contingency re¬ 
serves to earnings. 


Retar(i& up at 
Esmeralda but 
earnings fall 

By Walter EBi In A ms ter dam - 

ESMERALDA, foe Dateb-based in¬ 
ternational investment fund, has 
announced a total return per unit 
last year of 2QJ» per cent, compared 
with 17.1 per cent in 13BL. The 
equivalent yield at Robeco of Rot- 
terdam, foe largest investment fund 
outside the UJ5., was 16.5 per cent 
However, Esmeralda, prfc'bf the 
smaller Dutch funds, does pot finite 
top tire Dutch feaguefor 1982. Hol¬ 
land Fund achie ved_ 25^ per cent 
and Bel Fonds 20L8 per emit.-. 

But while returns have risen, i 
earnings at Esmer alda have fallen' 
sharply. Net profit for , 1982 came-to i 
FI 68400 (525,200) against FI 687,000 
12 months earlier. Net assets at the 
end of December were FI 41m. 


Swiss engineer to cut 
its workforce by 230 


BY JOHN WICKS M ZURICH 

SULZER BROTHERS', foe Swiss 
engineering group is to cut 230 jobs 
in its textile machinery sector. 

Of these , about 80 will go in the 
weaving machinery division in 
Oberwinterthur within the year and 
foe remaining 150 at foe Rueti foun¬ 
dry of the subsidiary company Mas- 
chinenfahrik Suber-Roeti by the 
end of 1984. Foundry activities will 
tie moved from Rueti to foe Ober¬ 
winterthur and Btxeiach plants. 

The trimming; which will be ef¬ 
fected by. voluntary resig n ations, 
early retirements and transfers 
wi thin the group, comes after the 
purchase of Rueti from foe Georg 
Fischer concern last September. 
Sulzer says if is now necessary to 
avoid duplication of efforts in the 


weaving-machinery sector and 
bring about savings. 

The group, a world l ea d e r in the 
loom field, adds that shiggish in¬ 
vestment demand has in general 
led to a marked drop in new orders. 
Apart from thp planned measures 
in canton Zurich, shart-time work¬ 
ing is to continue until further no¬ 
th* at the group's Swiss plants in 
Zucbwil, Vernier and Tramefan. 

.# Ateliers de Constructions Meca- 
niques de Vevey is to propose at its 
annual meeting an May 30 to pass 
the dividend for 1982. This follows a 
cut in dividend from 8 to 5 per cent 
for the previous year. 

Last year, foe Swiss engin ee rin g 
company’s turnover dropped from 
SwFr 116m (556.1m) to SwFr 923m. 



Arab Latin American Bank (Artabank) announces 
the incorporation oft 22 'February 1983 of Ariabank 
International E.C. hi BahiaihL.Theauthorised capital 
of .the new batik amounts to U SS250million, the 
subscribed capital toLJSS220million and the paid-up 
. capital to US$171 millkxi. - 

Thboughan exchange of shares,shareholders of 
_ Ariabank{Lima) win become the shareholders of 
Ariabaifo International Ariabank International will 
tbashecome the- Ariabank Group's operating Bank. 
Heading COTnpanyandAriflbank (Lima) wflj become 
awhoflyrownedsubskiiatyofthenewbank. 

Ml Abduhrahab A AJ-Tamraar will be the 
Chairrnan v hfc Abdulla A. Saudi First Vice Chairman, 
Ml AugiistoBladDer-Mfller Vice Chairman and 
Me WbmerM. M. Makowski General Manager 
of Ariabank International. Members of the Board of 
DinKtewfll be the sameas these of Ariabank (lima). 

ArlahanV International will expand the Ariabank 
Group pr^etfoielnthe Arab woridas well as establish 
operating bases in mqiiorilnancial centres. .. 




BANCO DO BRASIL SA 

Negotiable Floating Rate London 
Certificates of Deposit 

U.S. $30,000,000 

due 6th March, 1985 

Forth© six months 3rd March, 1983to 6th September, 1983 
the Certificates of Deposit will bear an 
interest rate of 9A % per annum. 

Agent Bank 

Samuel Montagu & Co. Limited 


ARLABANK 

Manama Ccnfrc^Gdvcmmeat Road, RO. Box5070, 

■ Mnnaw> t £&te<* TRflhrflift. 

. Telephones Gextetel232124 - Dealing232118. 
Telexes? General 9345 ARI^K-Pealing9393 ARLAFX. 


OS $100,000,000 

Merrill Lynch Overseas Capital N.V. 

(Incorporated with limited liability in tfte Netherlands Antilles) 

Guaranteed Floating Rate Notes due 1984 

Unconditionally Guaranteed by 

Merrill Lynch & Co., Inc. 

In accordance with the terms and conditions of the above-mentioned 
Notes and Fiscal Agency Agreement dated as of November 15. 1981, 
between Merrill Lynch Overseas Capital N.V., Merrill Lynch & Co.. 
Inc, and Citibank, NA, notice is hereby given that the Rate of 
Interest has been fixed at 8ft % p-a. and that the interest payable 
on the relevant Interest Payment Date, June 3, 1983 against Coupon 
No. 6 in respect of U5S10.Q00 nominal of the Notes will be 
US$229.40. 


Morch 3.1983. London OTIRA A/fA 

By: Citibank, NA. (CSSI Dept). Agent Bank 0/1 


U.S. BANK TO STRESS LOCAL GROWTH OVER CROSS-BORDER LENDING 

First Chicago aims to cut risks 


Hopes of 
Kohl 
victory 
lift shares 

By John Davies in Frankfort 
THE WEST GERMAN stock 

market, after bumping along at a 
low level for four years, has 
spru ng into life, just as the coon- 
tty’s election campaign is reach¬ 
ing its rtiitiav 

Market indices yesterday were 
up more than a quarter from 
their trough of August last year. 

The recovery in West Goman 
share prices has largely coin¬ 
cided with foe shift In power in 
Bonn last antnmn to the con¬ 
servative Christian Democrats 
under Chancellor Helmut RohL 
The growing expectation that 
Herr Kohl will win the March S 
election has been an overriding 
factor for weeks, although the 
market has had its moments of 
anguish »i™i iiw Government’s 
prospects. 

However, bankers also believe 
Hwi nmnnmif. factors have influ¬ 
enced investors. The stock mar¬ 
ket has been selective in sup¬ 
porting sectors that have shown 
some signs of improvement. 

Companies in the building in¬ 
dustry - which has been singled 
eat by the Government *s the 
recipient of stimulatory aid - 
have attracted buyers' attention. 

Philipp Hofamann, for in¬ 
stance, which touched a low of 
DM 380 (S155A) last year, dined 
the year at DM 490 and has con¬ 
tinued to gam ground, rinriwg 
yesterday at DM 530. 

With foe motor vehicle indus¬ 
try also reporting signs of im¬ 
proved orders. Daimler Benz has 
risen from a low of DM 270 last 
Angust to DM 422 yesterday. 

Siemens, which mad. § sub¬ 
stantial profits reco v er y , has ris¬ 
en from DM 198 to DM 28160. 

On the other han d, Gutehoff- 
mmgrfifitte (GHH1 which has 
cot its dividend aim has been hit 
fay the dump in engineering, has 
gained less. From a trough, of 
DM 155 last year, its shares were 
DM 184 yesterday. 

The volume of trading on the 
eight West German stock ex¬ 
changes although small in com¬ 
parison with Wall Street, Tokyo 
and London Is well up 
Frankfurt, the largest, has 
seen an increase in trading in 
German shares of 116 per cent in 
the last two months, c omp ared 
with foe same period 12 months 
ago. 

Market report. Page 33 


BY BARRY RILEY IN LONDON 

THE FUTURE international strate¬ 
gy of First National Bank of Chica¬ 
go is likely to be directed towards 
strengthening the bank's local posi¬ 
tion within countries, rather than 
continued reliance upon cross- 

border lending, Mr Barry Sullivan, 
the bank's chairman and chief ex¬ 
ecutive officer, said in London yes¬ 
terday. 

Mr Sullivan who was returning to 
the US. after touring Gulf states 
considered that the worst phase of 
the in ternati o nal lending crisis harf 
now passed, although the situation 
remained “very dangerous." 

“This week is crucial,” be suggest¬ 
ed, referring to the international oil 
price negoti ations. He thought 
there was a reasonable chance that 
the crude oil price could be held 
within the range of S28 to S30 a bar¬ 
rel, though it might fall to S25. He 
did not expect anything lower than 
that Twenty dollars is low proba- 

Earnings up 
by 57% at 
Eurobraz 

By Peter Montagnon in London 

PRE-TAX profits at European Bra¬ 
zilian Bank, the London-based con¬ 
sortium, rose 57 per cent last year 
to 125.31m (S38m) despite a £50.75m 
fall to £766m in total assets. 

The profit figure comes after de¬ 
duction for provisions which are not 
being disclosed but include for the 
first time a specific provision for 
certain sovereign risks in T-atin 
America. This region accounts for 
more than 8D per cent of the bank's 
loan portfolio. 

Sir John Hall, the bank's manag¬ 
ing director, said yesterday that the 
higher profit last year reflected in¬ 
creased mar gins on loans to Latin 
America, higher fee income and the 
exchange rate effects of translating 
dollar income to its sterling ac¬ 
counts. 

. The Eurobraz balance sheet 
-shows £47.7m increase to £683.3m 
in its loan portfolio, but in dollar 
terms the total fall.to $1.11 bn from 
$121bn. Sir John said. 

Eurobraz is paying a five per cent 
dividend to its shareholders which 
are Banco do Brazil, Bank of Amer¬ 
ica, Deutsche Bank, Dai-khi Kan- 
gyo and Union Bank of Switzer 
land. 


bility, but not no probability,” he 
said. 

First Chicago has a lower expo¬ 
sure than average for leading U.S. 
banks to most cf the major troubled 
debtor countries. But its exposure 
to Mexico is more in line with the 
average. 

Despite Mr Sullivan’s relative op¬ 
timism about the oil price, his tra¬ 
vels had convinced him that cross- 
border lending still carried an unac¬ 
ceptably high risk. “That tells me 
that we ought to look for greater op¬ 
portunities to serve customers with¬ 
in countries.” he said, and he ex¬ 
plained how this objective might al¬ 
ter First Chicago’s approach to 
country debt restructuring. 

The question to be addressed in 
each case, he said, was; “How much 
extra risk are we prepared to take 
in a re-negotiation?” The bank was 
not going to withdraw from the 
game, but at the same time he was 
reluctant to increase foe exposure 


to a country, expressed as a percen¬ 
tage of foe bank's capital. 

This formula was compatible, 
however, with some increase in 
lending, in proportion to the bank's 
retained earnings each year. 

Moreover, the back was looking 
for commercial advantages. “If we 
believe a country - from a long¬ 
term interest point of view - is a 
country to be in, then as part of be¬ 
ing willing to do a little bit more, 
our policy would be to gain access 
to the domestic banking market 
Taking a strategic step, a position¬ 
ing step, is something that Tm wil¬ 
ling to consider." 

He added; I'm beginning to say 
that we can service our internation¬ 
al customers in foe future better 
through a stronger local position." 

Already, First Chicago had made 
bad debt provisions against “sever¬ 
al" countries. However, on the view 
that the height of the danger had, in 
fart, passed in December 1982, he 


considered that the amount of fu¬ 
ture charge-offs would be fairly 
small. 

But he was less optimistic about 
US. corporate lending risks, which 
might be slightly greater in 1983. 
The first year into a recovery typi¬ 
cally has the worst charge-off expe¬ 
rience." Mr Sullivan said. 

Mr Sullivan, who was recruited 
from Chase Manhattan in 1980 to 
lead First Chicago's recovery after 
trading problems and a boardroom 
dispute, pointed to foe recent 
strengthening of the bank's balance 
sheet through subordinated loan 

Last Friday. First Chicago took 
the initiative in cutting its prime 
rate, a lead followed by other U.S. 
banks. This reflected the restora¬ 
tion of foe bank's confidence, in 
contrast with the early days of Mr 
Sullivan's period of office when, he 
remembered yesterday, "the es¬ 
sence of our strategy was to be in¬ 
visible." 


Sodexho floats share Shareholder in 
issue on Paris USM move to unseat 


BY DAVID MARSH IN PARIS 

SODEXHO, foe French hotel and 
catering chain, yesterday became 
the third and most important com¬ 
pany to launch its shares on the 
new “unlisted securities market" 
set up last month on the Paris 
Bourse. 

Sodexho, which was involved in an 
unsuccessful takeover battle last 
year for foe Jacques Bore! catering 
organisation, plans to place 10 per 
cent of its shares with the public 
under the flexible offering condi¬ 
tions of foe new market 
An initial batch of 52,095 shares 
placed yesterday was 20 times over¬ 
subscribed. indicating the scale of 
latent demand for new issues on 
the Bourse. The stockbrokers' asso¬ 
ciation set foe initial quotation at 
FFr1,510 (5218) per share. 


Strong institutional demand for 
share issues has already led to a 
successful response to a flood (by 
Paris standards) of rights issues tty 
established companies over foe 
past two months. They include 
BSN. Moet Hennessy and Societe 
Generate des Eaux. 

A total of 25 companies - indud- 1 
ing three foreign ones - are now 
quoted on the unlisted markeL 
They indude the string of compa¬ 
nies which were already in the; 
Bourse's “waiting compartment” of 
concerns preparing entry to the full 
equity markeL 

The unlisted market was set up 
on February 1 as part of efforts by 
the Government and the Bourse au¬ 
thorities to attract fresh blood to 
the equity market 


Setback for Texas Instruments 


TEXAS INSTRUMENTS, the U.S. 
consumer electronic and computer 
company, said yesterday it expect¬ 
ed lower first-quarter revenues. 
Lost sales of home computers, asso¬ 
ciated with the recently discovered 
defect in its 99-4A home computer, 
will cost the company about $50m 
in pre-tax profits 


In last year's first quarter, the 
company reported net income of 
S27.7m, or 51.17 a share, on revenue 
of SLOBhn. 

Texas Instruments said it was 
planning a voluntary programme to 
correct the fault in foe power trans¬ 
former on its popular home compu¬ 
ter. 


move to unseat 
GAF chairman 

By Our Now York Staff 
A MAJOR proxy battle to unseat 
the board of GAT Corporation, the 
troubled New York-based chemicals 
and building materials group, was 
launched on Tuesday when Mr 
Samuel Weyman, a dissident share¬ 
holder, announced a slate of 10 di¬ 
rector candidates. 

Mr Heyman is seeking to oust Mr 
Jessie Werner, GAF*s chairman and 
chief executive, who, he says, has 
“mismanaged" the company. “By 
every financial yardstick this com¬ 
pany's profitability has been abys¬ 
mal," Mr Heyman said. 

Mr Heyman, a property develop¬ 
er, and his shareholders' committee 
have built up a 5 per cent stake in 
the company since February 1981. 

If the slate wins foe proxy con¬ 
test, set for the company's annual 
meeting which is due before May 
26. Mr Heyman said yesterday that 
the board would appoint a new 
management 

The prospective directors include 
Mr Daniel Carroll, former president 
and chief executive of Hoover Uni¬ 
versal and currently chairman of 
the Carol! group, and Ur Robert 
Wilson, former chairman, president 
and chief executive of Memorex 


This announcement appears as a matter of record only. 

(J 

THOMSON 

Thomson-Brandt International B.V. 

£60,000,000 

Revolving Acceptance Credit 


guaranteed by 


Thomson-Brandt 


manag/ed by 


S. G. Warburg & Co. Ltd. 


provided by 


Allied Irish Investment Bank Limited 


The Bank of New York 


Banque Paribas (London) 

The First National Bank of Chicago 
Lloyds Bank International Limited 
National Westminster Bank Group 


Banque Paribas (London) 


Banca Commerciale Italiana 

London Branch 

The Bank of Tokyo, Ltd. 
Charterhouse Japhet pic 
Guinness Mahon & Co. Limited 
The Mitsubishi Bank, Limited 


The Royal Bank of Scotland pic 


S. G. Warburg & Co. Ltd. 


February. 1983 
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:e Sheet: 
mber 1988 


Share Capital and Reserves 
Authorised shares of £1 each 

26,000.000 

Issued ordinary shares 
of £1 each 

26.000,000 

General reserve 

8,750.666 

Retained profit 

219.833 

Shareholders' Subordinated 
Loans 

34,969,833 

17.209.877 

Total Shareholders' Funds 

52,179.710 

Deferred Taxation 

Current Liabilities 

11,359,555 

Current and deposit accounts 
Certificates of deposit issued 
Taxation 

Accrued interest payable and 
other creditors 

Proposed dividend 

769,871,074 

2.469,136 

22.213.382 

2,585,000 


797.138,592 

£860,677,857 


Current Assets 

Cash, balances at bankers, money 


at calf and short notice 
Bills discounted 
Deposits with banks 
Certificates of deposit purchased 
Loans and advances 


235,258,098 

366,644 

180,303,021 

21,412,815 

55,172,603 


Accrued interest receivable and 
other debtors 


23,009,606 


Loans and Advances repayable 
after one year 


Leased Assets 


515,522,787 

314,616,161 

29,114,849 


Investments (unlisted) at cost 
(directors* valuation) 


Fixed Assets 


1,092,354 

331,706 


£860.677,857 


Extracts from the Chairman^ Statement 


The trading profit for 1982 was £11.028.444 compared with £9,323,378 for the previous 
year. The sum of £1.500.000 has been added to general reserve. The Board has 
recommended a dividend of £2,585.000 (11% on the share capital averaged over 
the year). The paid-up share capital was increased from £21,000.000 to £26.000.000 
on 30th June 1982. 


P.O. Box 169, Commercial Union Building, St. Helen*6.1 Undershaft, London EC3P 3HT. 

SHAREHOLDERS: 

Ubic Nederland B.V, - 50% Libyan Arab Foreign Bank - 25% Midland Bank pic - 25% 
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Yoko Shibata looks at new problems in a slimmed-down industry 

Fresh setback in Japan’s 



REDUNDANCIES are sweeping 
through Japan's shipbuilding in¬ 
dustry as the country faces the 
threat of the worst ever reces¬ 
sion in the industry. 

Mitsubishi Heavy Industries 
(MKX), Japan's largest ship¬ 
building concern, shifted 309 
workers in the group’s ship¬ 
building sector, where it em¬ 
ployed almost 20.000, to another 
of the group's sectors. Mitsu¬ 
bishi Motors, by October last 
year—but it has still to tackle 
the redeployment of another 
500 workers left without work 
at its Nagasaki yard, which 
figure is expected to reach 
1.000 by April, while there are 
a further 170 to be redeployed 
at its Kobe yard and 120 at 
its Hiroshima yard. 

Kaw asaki Heavy Industries 
(KHI) recently obtained the 
agreement of its labour union 
to shift 858 of some 7.000 ship¬ 
building workers to its aircraft 
division, which is -currently 
buoyed by defence orders for 
P3C anti-submarine patrol air¬ 
craft and P-15 fighters. But 
KHI announced last week that 
it had passed its year-end divi¬ 
dend for the first time in more 
than 30 years, on the basis of 
its shipbuilding performance as 
well as of heavy problems with 
its motorcycle operations in the 
U.S. 

Sasebo Heavy Industries, 
lately back in profit after major 
reorganisation, is negotiating 
with its labour union over the 
redeployment of 530 workers. 

Other major shipbuilders are 
also struggling to keep up 
activity at their yards, but will 
soon have to take measures in¬ 
volving redeployment of idle 
workers and lay-offs. 

Japan's new shipbuilding 
orders fell by no less than 
32 per cent in 1982. to reach 
5.59m gross tonnage, on Lloyd's 
Register figures. 

As a result. Japanese ship¬ 
building backlogs halved by 
December to one year’s opera¬ 
tions on average, from two 
years* at the end of March. 

The industry faces the current 
recession under much more 
severe restriction than at the 
time of the 1977-78 recession. 
The countermeasures then 
taken limit the scope for 
counter-measures now. The in¬ 
dustry sees little scope for 
demand for new ships to pick 
up. as a result of a bleak out¬ 
look for seaborne trade and a 
glut of tonnage resulting from 


overbuilding. 

The medium-term demand 
outlook, as assessed by Japan's 
Foundation for Shipbuilding 
Advancement in February last 
year, was for tonnage to remain 
at 5m CGRT (Compensated 
Gross Registered Tonnage) in 
the 1982-83 financial year, but 
to fall steeply in the next two. 
before showing a slight re¬ 
covery in 18S5-86 to between 


to March, 1980. 

Helped by the rationalisation 
measures and the 'mini-boom, 
Japanese shipbuilders swung 
into the black in 1981 - 82 , and 
expect fairly strong earnings In 
the current fiscal year, to March. 
Now, however, they are pointing 
towards a fresh reverse. 

A powerful upsurge of com¬ 
petition from South Korean 
shipbuilders, with their expan- 


THE SWINGS IN THE MARKETS 

I SHIPBUILDING ) wipm i wMUowewoeB-iowwM ^I 



fjfartyn Barnas 


4.75m and 5.2m CGRT. The 
market has, however, changed 
much for the worse since this 
forecast was made. 

As recently as 1981, Japanese 
shipbuilders emerged from pro¬ 
longed recession after the 1973 
oil price rises apparently 
restored to stability, through 
drastic and painful rationalisa- • 
tion measures, including the 
cut:tine of capacity by 35 per 
cent, from 9.4m CGRT in 1974-75 
to 6.4m CGRT in 197980. 

With the implementation of a 
recession cartel from August. 
1977 to March, 1982, shipyard 
operations were cut In 1981-82 to 
a level 51 per cent of that in 
1974-75, the peak year. The 
workforce was cut by 37 per 
cent to 228,000 In the five years 


sion of capacity, has contributed 
to the gloom at Japanese yards. 
In 1982, Korea’s move to second 
place in the world market com¬ 
pletions took it to an 8.5 per 
cent share, from 5.5 per cent in 
1981. Japan's share fell to 48.5 
per cent, from 49.8 per cent 
Japanese shipbuilders fear that 
expansion of Korean capacity in 
defiance of shrinking world 
demand will dilute the benefits 
of the demand-supply adjust¬ 
ment achieved by the cut in 
Japan’s capacity by 35 per cent. 

Japanese shipbuilders chal- 
lange the Korean practice of 
undercutting ship prices. . Ship¬ 
building is a highly labour- 
intensive industry—with labour 
costs accounting for almost one- 


third of the total ship cost in 
Japan. Because of cheap labour 
costs in Korea—as low as-one- 
thiTd of the Japanese—Korean 
shipbuilders are ablp to accept 
orders at levels 20 per cent 
below the Japanese price, even 
taking the productivity of 
Japanese shipbuilding workers 
as being twice as high as Korean 
workers into account 

In early November last year, 
the first Japanese-Kbrvan 
industry level meeting was held 
hi Korea. This had particular 
significance because Korean 
shipbuilders for the first time 
sat in at the Joint discussions 
of the OECD Working" Patty 
Six. Korea is not a member of 
the OECD Working Party Six, 
so other nations cannot put 
pressure on Korea through the 
regular working parties in the 
industry. 

The Japanese. Shipbuilding 
Association presented m Korean 
shipbuilders the forecast on the 
going requirements for world 
merchant shipbuilding last 
August, as well as the forecast 
made by the Association of 
West European Shipbuilders 
(AWES). 

Japanese shipbuilders have 
been cautious in accepting 
orders since the recovery of 
business from the previous re- 
cesion had been considerably 
hampered by the loss-making 
orders held in their backlogs. 
However, securing orders for 
1984 operations has begun to 
put heavy pressures on Japan¬ 
ese shipbuilder s. M H1 and 
Nippon Kokau (NKK) have be¬ 
gun to accept a series of dollar- 
denominated deferred pay¬ 
ments for export ships, which 
haa given rise to official _ con¬ 
cern, in the light of administra¬ 
tive guidance to maintain 
yen-denomination in payments. 

In view of the deterioration 
of the industry, the Ministry is 
working out a measure to desig¬ 
nate the industry as structurally 
depressed under the New Law 
to Stabilize Structurally De¬ 
pressed Industries, which is 
currently being prepared for 
legislation by the Ministry of 
International Trade and Indus¬ 
try (MIT1). Shipbuilding is not 
now included among the indus¬ 
tries designated as those that 
could be eligible for Govern¬ 
ment subsidies to maintain em¬ 
ployment, under this legisla¬ 
tion. but the door has been 
left open. 


COMPANY NOTICES 


Gencor Group 

Gold Mining Companies 



DIVIDEND DECLARATIONS 


NOTICE IS HEREBY GIVEN tftar dividends hava b»M declared by the 
undermentioned companies, payable to member* registered at the dose of 
business an 18 March 1883. 

The rag 1 stare of members of the companion will be dosed from 21 March 
1983 to 7 April ISO. both days inclusive. 

The dividends are declared In the currency of the Republic of South Africa. 
Payments from the Unitod Kingdom office will be modem Umuid Kingdom 
currency at the rate of exchange ruling on 25 April 1383. or the firet day 
thereafter on which a rata of exchange is evailoblo. 

Dividend warrants will bu posted on 5 May 1983. 

In the case of non-rosident shareholders, tax of IS per cent will be 
deducted. The lull conditions of payment may bB Inspacted at or obtained 
from the London offico- 


All com can lea 
mentioned era 

Incorporated In (no 

Republic el Sooih Africa 

Class ol 
shire/alack 
unit 

Dividend 

No. 

(Interim) 

Amount per 
share/stock unit 
‘ (cents) 

Brack an Minos Limited 

Ordinary 

41 

27 

Kinross Mine* Lhnitud 

Ordinary 

30 

78 

leall« Gold Mines Limited 

Ordinary 

37 

29 

Unto*! GoM Minos Limited 

Ordinary 

7 

50 

WlnfcBltrask MUmc Limited 

Ordinary ■ 

46 

188 


London Secretaries: 
30 Ely Place 
London EC1N SUA 


2 March 1983 


By ordar ol the Boards 
per pro: GENCOR (UK) LIMITED 
London Secretaries 
L J. Baines 

London Transfer Office: 
Hill Samuel Registrars Limited 
9 Greencoat Place 
London SVV1P 1PL 


ANGLO AMERICAN INDUSTRIAL 
CORPORATION LIMITED 

(Incorporated In the Republic of South Africa) 


s JOS PER CENT CUMULATIVE FIRST PREFERENCE SHARES 
OF R2 EACH — DECLARATION OF DIVIDEND NO. 3 


NOTICE IS HEREBY GIVEN IMI dividend No. S of 5.625 Cents ear Share 
In reieSct “ IhvjJxrnonlW ending Mart* 31 1381 bam teem declared navable 
on Mar 2 1963 to hoWore of the S.82S o«r cent cumulative *r*t p refere nce 
Stares registered In the book! of the corporation st cne close of business on 
March IB 1983. 

The preference share transfer register* and reo 1 ***!* of preference share¬ 
holders will be closed from March 19 to April 2 1903. both «mr InelioiN. and 
warrants will De posted from tne Jokanrreaoura and Unltca Kingdom offices of 
the transfer secretaries on or aeoi* Mov 2, IMS. 


Registered! shareholders osid from the United Kingdom win recelre the 
United Kingdom currency equivalent at the rite ruling an March 21 190$ of 
the rand value of their dividends (less appropriate tames). Any such share¬ 
holders may. however, elect to be polo In South African currency provided chat 
toe reauest Is rocefrerf at the office* of the eoroowfont transfer secretaries an 
or before March IS 1993. 


The effective rate of non-resident shareholders' tax Is IS per cent. 


The dividend Is payable sublect to. conditions wMtli can be Inseectad st the 
head and London offices of the corporation and at the offices of the corporation's 
transfer secretaries. Consolidated Share Registrar, Limited. 1st floor. Cdura. 


dO Commissioner Street. Johannesburg 3001 fPO Box 01051. Marsbalhovm. 
2107* end Charter Consolidated P.L.C.. PO Bax 102. Charter House. Park Street. 


Ashford, Kent TN24 BEQ. 

,, Bv ordw of tho board 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

Secret are— 
per: O. M. Davidson 
Divisional Secretary 


Mead Ogres: 

44 Main street 
Johannesburg 2001 


Mor*h 3. 1903. 


CsDSD@ 


HIGSON5 BREWERY PLC 


NOTICE IS HEREBY GIVEN that Payment 
at tire interest in respect of the 6 >:Tu 
Unsecured Loan Stock 2000>200B due on 
1st April 19B3 will be mode to those 
Loan Stockholders off the Registers at 
Close at ho Cl nest oo me 1 7jb M arch 1903. 


fir Order gf the 


127 Dale Street 
Liverpool L2 21 
3rd MantilW 


TRAVEL 


TOKYO. Osaka. Seoul. Temel A Far East. 
Wide choice of discount rngnts. Brochure 
t. 01-- 


Japan Services Traiot. 01-437 0703. 


Notice to the Holders of Bonds 
of the issue 9% 1978/1993 of 
U.S .$25,000,000 
■ made by 

THE EUROPEAN COAL AND 
STEEL COMMUNITY 


The Commission of tho European Com¬ 
mon! ties announces that the annual 

I total men t of bonds amounting Co 

ass 65 o.ooo .— has been pur¬ 
chased for Redemptioo on April 1 st. 
1983. 

Amount In circulation after April 1. 
1983 U.S.S 20.7BOJIOO.'— 


Notice to die Holders of Bands 
of the issue 9.25% 1978/98 of 
U .$$25,000,000 
made by 


THE EUROPEAN COAL AND 
STEEL COMMUNITY 


The Commission of the European Com¬ 
munities announces that the annual 
Instalment of bonds amounting to 
U.S-S 850.000— haa been par- 
chased tar Redemption on April lit. 

Amount In circulation aftw April 1. 
1903 U.S.S 2O.7SO.9O0.— 


PUBLIC NOTICES 


GLASGOW DISTRICT COUNCIL 
Bills issued 2 March 1983 £ 6 m et 
10J'»i«v. Maturing IN jB*e tMl. AfBlI- 
cations L 55 m. Bills outstanding £ 21 - 5 m. 


FIPE REGIONAL COUNCIL 
£ 2 . 000.000 Bills 

1983 lor payment 2 March 1983. due 
1 June 1983. Rate, a«e«?d_10ri»1n. 
Annotations nulled £ 10 . 00 m. Total Bills 
outstanding £4.000.000. 


PERSONAL 


FACT 


THE DAILY INJECTION 
of insulin is, for many, 
the only way to stay alive 

They have: 

DIABETES 

Join us — Help us 
Support us 
BRITISH DIABETIC 
ASSOCIATION 


10 Quetm Anne Street 
London W1M OBD 


ART GALLERIES 


_ ._ _ DARBY. 19, Cork SL Wl. 

01-734 7904. FRENCH A BRITISH 

Paintings. Drawings a sculpture._ 


• IELDBOKNC. 63. Queens Grove. NW«. 
01*506 3600 HARRIET L A S5 A LB 

AMERICAN JOURNEY. 


UFEVM GALLERY. 30. Brnlon W 1 . 
01-493 1572.3- CONTEMPORARY 

PA. NT l NCI ON VIEW. MOn.-Frl. 10-5 
and Sats. 10-12 45. 


THACKERAY GALLERY. 18 TAJdu 

Kensington So- WB. Ol -9*7 
DONALD BLAKE. Untir lB Man 


RICHARD GREEN 


... - New 

m .... ___ EXHIBITION 

.OF OLD LONDON VIEWS. Paint lop* .* 
“ - - - - 0.12.30. 


--GALLERY, 

Bond St— W1. 499 5488. 


Priaa. oilir 1 0-6. Sats lo- 


CONTRACTS AND 
TENDERS 


DORSET CO U NTY COO NO L 


Tenders are Inrrrwd tor the. supply of 
eaalpreent to be I a m M o ri at 


the following eaalpreent eg be rimaiiad a 
the Dorae* Institute of Higher Education 

1— 1 Multi-user Word Processing 

2— 4 Compu te r Numerical Control 
(CNO macWnes far teaching and 
demonstration. 

3— 1 CNC Lathe._ 

4— 12 Microcomputer systems. 

Tender documents are available from 

the Finance OOtcsr. Dorset Institute of 
Higher Education. Walllsdown Rood. Poole 
BH 12 5BB. ITeL 0202 524111. pt 3561. 

Tenders to be delhornd to tire nnder- 
tiotred by "« later tiian 2 pm on Monday. 
14th March 1903. ’ _ 

The Council do not bind themselves to 
accent the lowest or any tendrr. 

I*. An ABoL 

Chief Exccutfvo 

County Hall. 


on ixj. 


CLUBS 


HANOVERIAN NIGHTCLUB and Res., 9. 
Hanover Street. Wl. Where today's buu- 
nosunqn can tnfcff an exciting and. relax¬ 
ing evening. Charming and dlvrcet 
dancing partners available nightly 9 pre- 
3 sm. Rrcemmctxred to ring tar ms. on 
01-400 0269. 


EVE has outlived the others because of a 
cy of fil 


policy of fair plsv and value lor money. 
Supper from 10-3.30 am. Disco and, top 
musicians, glamorous hostesses, exciting 
noonhows. 169 Regent St. 01-734 0SS7. 


RAMON'S NICHTCLURlRCSTAURANT. 42 
Dean Street. Wl. Where today's bustaccs- 

■ man can relax and mlov an matting 

evening. Various cabaret spots tn rough- 

onL Charming and discreet dancing part¬ 
ners available. Open nightly 9 ere to 
3 am. Tel. 01-437 94SS- 


EXHIBITIONS 


COLNAGM 1 . 14. Old Bond Street. London. 
Wl. 0-*91 740B. ENGLISH ANCES¬ 
TORS. Until Sift March. Mon.-FrL 104, 
Sat. 10 - 1 . 
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Finance for Singapore project 


BY KATHRYN DAVIES IN SINGAPORE 


THREE SINGAPORE banks are 
to underwrite a USJStKJm loan 
to .finance'the. development ol 
Marina Centre, a US$500m hotel 
and retail complex due for com¬ 
pletion in 1985. 

The three banks, Overseas 
Union Bank (OUB), United 
Overseas Bank (UOB), and the 
Post Office Savings Bank 
(POSB) are all shareholders in 
Marina Centre Holdings, the 
company undertaking the 
development, tKat was set up in 
1980 by Singapore Land, which 
owns a 24 per cent equity 
stake. 

Last November United Over¬ 
seas Land (UOL) bought 10 per 
cent of Marina Centre Hold¬ 
ings’ issued capital of 20m 
shares from its parent, UOB, for 
USSlOm in cash. 

Through two subsidiaries. 


UOB will also take a 50 per cent 
staJqe iQjhe i .sepo&LUuX§& «f.v 
Die three hotels ux-the complex 
when it is completed. 

POSB and OUB (through its 
associated company, Overseas 
Union Enterprise) each own 10 
per cent of Marina Holdings. 

Marina Centre is one of two 
large hotel and shopping com¬ 
plexes designed to enhance 
Singapore's attractions to 
tourists in the second half of 
the. 1980s. The other is Raffles 
City, now under construction 
on 32,000 square metres of 
prime land, which will boast the 
tallest building in Singapore. 

The famous Raffles hotel, 
which will be in the shadow of 
its newer namesake, is to be 
refurbished as a “ different 
kind of tourist attraction." The 
cost of the Raffles complex. Is 


also: put-, hr the region of 

three'hotels 
together will have 2,000 too ms 
and its shopping centre is 
destined to be the “largest in 
Singapore." 

OUB, UOB, and POSB will 
lead manage the U.S.$300m 
loan which will be repayable 
over a 13-year period. 

Other banks will also be 
invited to participate. Two* 
thirds of the money will be in 
Singapore dollars tapped from 
the local money market and the 
remainder will be in U.S. 
dollars. Interest rates will be 
around two per cent above U.S. 
prime rate for the Singapore 
dollar proportion of the loan 
and between 1.5 per cent and 2 
per cent above Sibor (Singapore 
Interhank offered rate) for the 
IAS. dollar portion. 


Hooker maintains payout 
despite fall in earnings 


MY MICHAEL THOMPSON-.NOEL IN SYDNEY 

HOOKER CORPORATION, one 
of Australia's leading property 
groups, saw a 17.8 per cent fall 
to AS6.7m (US$6.5m) in profits 
for the half-year to December 
31 1982. However, the company 
expects a recovery in 1983-1984, 
based on a stronger local 
economy. 

Sir Keith Campbell, Hooker’s 
chairman and chief general 
manager, said that since the 
end of December, there had 
been a “very significant” pick¬ 
up in demand for residential 
land. Land development, both 
Industrial and residential, in the 
half year to December was 
affected by high interest rates 
and a depressed economy. 

Despite reduced profits 
Hooker has maintained its 
interim dividend at 3.75 cents 
a share. 

Meanwhile. Coustain Austra¬ 
lia, the UK-controlled building 
and mining group suffered a 69 
per cent fail in profits for 
the year to December 1982. 
from A$5.49m to AS1.60m 
(USS 1.62m). It was saved from 
a far bigger loss by a one-off 
profit of A$ 14.3m on the sale of 
its stake in the Warkworth Coal 
project in the Hunter Valley, 

New South Wales. 

The Warkworth windfall off¬ 
set an A$8m loss on a Mel¬ 


bourne building project, and 
A$2.49m in trading losses. Bad 
debts from other building pro¬ 
jects cost A8l.7m. 

The final dividend has been 
cut from 5 cents a share to 1 
cent, for a reduced full-year 
payout of 6 cents a share 
against 10 cents. Earnings per 
shame fell from 19.4 cents to 6 
cents. 

• Mr Bj elk e-Petersen, Queens¬ 
land’s premier, has announced 
the make-up of a consortium to 
construct, own and operate a 
A?i25m pipeline to bring oil 
from the Jackson Field to 
Brisbane. The consortium com¬ 
prises tiie N accowlah Block 
parlies (50 per cent), Moonie 
pipeline (25 per cent) and 
South Korea’s I.C.C. Construc¬ 
tion (25 per cent). 

The companies have accepted 
the Government's offer to form 
the consortium and signed 
formal Heads of Agreement for 
the consortium, which would be 
known as the " Jackson-SToonie 
pipeline joint venture.’* 

Santos (the major partner in 
the Naccowiah Block which also 
comprises Delhi Petroleum, 
Vamgas, Claremont Petroleum, 
Ampo] Exploration and Oil 
Company of Australia) will be 
the project manager. 


Castlemaine 
Tooheys 
ahead midway 

By Our Sydney Correspondent 


DESPITE HIGHER excise 
duties and a damp-down on 
drunken driving in New South 
Wales, Castlemaine Tooheys, 
one of Australia’s biggest 
brewers, achieved a 7 per cent 
gain in net earnings for the 
half-year to January 31, from 
A$28.4m to A$30.4m 
(US$23 Am). 

- New South Wales introduced 
random breath testing late last 
year, to cut the state's alarming 
road toll, but Tooheys said there 
was a recovery in beer sales 
in February. 

Sales for the half-year were 
10.4 per cent higher ar 
A$460m, although the total was 
partially boosted by increased 
beer duties. 

At the pre-tax level, profits 
increased by 6.6 per cent, to 
A$5<L2m. Interest costs were 
only A$765,000 reflecting the 
group's high liquidity. The 
interim dividend has been 
m a i ntai n ed at 13 cents a share, 
from earnings of 29.5 cents a 
share, against 27.6 cents, on 
capital increased by a recent 
one-tor-eight scrip issue. 

Mr Lloyd Zampatti. the group 
managing director, said Tooheys 
was continuing to win significant 
market share gains in NSW. 


Economic downturn hits ATI 


BY OUR JOHANNESBURG CORRESPONDENT 

ANGLO - TRANSVAAL Indus¬ 
tries (ATI) the main industrial 
arm of the South African 
mining and industrial group. 

Anglovaal was hurt by tbe 
country’s economic downturn in 
the ye3r io December 1982. 

First-half turnover rose to 
RS04m (8735m) from R773m 
hut pre-tax profits fell to 
R63.1m from R7!L3m. For the 
year ended June 1982 turnover 


was RL47bn and pre-tax profits 
were R 145.5m. 

Subsidiaries in the food 
sector performed reasonably 
well, but those serving the en¬ 
gineering sector suffered from 
deteriorating markets and 
heightened competition..Textile 
interests also suffered from 
worsening trading conditions. 
Consol, the glass container 
monopoly, faces competition 


next year. • ’ . 

The directors, say that 
although overall . demand, 
declined and sales volume felL- 
market shares were, -generally 
maintained. • .■ 

Firt*halF earnings fell-to W 
cents a share, from 128 -aiah^P®* j 
For the year to June 1982 eAHe I 
ings were 253 centra sharoro® 
a single dividend of. 46 /W? 1 * 
was paid. 


*2 
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DISK STORAGE SPECIALISTS OFF THE MARK AT 3,5 INCHES 

Palm of the hand Winchester 


BY GEOFFREY CHARLISH 


BRITAIN’S DISK storage 
specialist Rodime claims to be 
first off the mark with a 3.5 inch 
fixed Winchester product — a 
device likely to be Used very 
widely in the desk top com¬ 
puters of tomorrow. 

It has already developed a 
number of the now well estab¬ 
lished 5,25 inch size of fixed 
Winchester stores and to date 
has sold some 20400. Currently 
about 50 per cent of production 
is exported to the UJ5. 

The Glenrothes company 
obtained £lm of start up fund¬ 
ing in 1680 from Industrial and 
Commercial Finance Corpora¬ 
tion (1GFC) — which now has 

a 40 per cent interest — and 
it raised an additional SSm on 
the New York Unlisted Securi¬ 
ties market last September. At 
that point sales stood at £4m 
and net earnings at nearly £lm 
for the previous 12 months. 

Wide market 

Among the UK successes was 
an £8m contract signed IAst 
November to supply ICL with 
drives for its new personal 
computer, formally laun che d a 
fortnight ago. 

With , the. new machine the 
company is aiming at a wide 
market. The new product can 
easily be held in the palm of the 
hand and will undoubtedly play 
a big port in reducing the size 
of the personal computer still 
further, while offering a data 
capacity of up to 10 megabytes. 
The basic dimensions are a 
mere 163 x 5.75 x 4.00 inches. 

Rodime believes that the new 
miniature drive will replace 
3.5 inch floppy stores in later 
versions of computer com¬ 
panies* desk-top machines. It 
can hold data equivalent to 
some 40 of the floppy disks and 
win give faster response times 
on the screen because the access 
tinie w about five limes faster 
than a floppy. Furthermore, 
the data rate into and out of the 
disk is same 10 times greater. 

In practice this m eans that a 
collection of floppies will no 
longer need to be kept by a 
personal computer user for his 
own files and data. Rodime 
believes such small computers 
will be designed with a 3.5 inch 
fixed Winchester far user data 
while floppies continue to be 
used to load programs. 

But using the same basic 


3.5 inch Winchester technology, 
Rodime is also offering pack¬ 
aged units that have the same 
physical size and electrical 
characteristics as a half or full 
height 5.25 inch Winchester, 
thus enabling it to meet that 
market as weB. 

In designing the basic drive 
the company took the view 
that the precise size of the disk 
was not important — in fact it 
is 3.78 ins in diameter (96 nun). 

It was the biggest disk that 
could be. accommodated in order 
to embrace the four package 
sizes: the single or double disk 
“ 35 ” ins basic drive giving 
five or 10 megabytes; the half 

height 5.25 ins Winchester with 
the same capacities; controller 
and drive in the full height 
5.25 ins format; and a unit with 
two basic drives accommodated 
crosswise but within the 
5.25 ins format, to give a capa¬ 
city of 20 megabytes. 

Outside of the microcomputer 
industry, Rodime sees the new 
drive significantly increasing 
the number of applications for 
hard disk memory storage. The 
basic unit, designated RO 350, 
is 50 per cent lighter and needs 
less than half the power of 
5.25 ins drives. 

These characteristics should 
make it attractive to designers 
of such things as intelligent 
typewriters, cash registers, tele¬ 
printers and other applications 
where compact low cost mags 
data storage is needed. 

Precision 

The RO 350 uses open loop 
control, which means the heads 
can be positioned on the disk 
surface with plus or minus 100 
maiiftprtic of an inch accuracy 
without resorting to reference 
signals recorded on the disk. As 
a result, extra disk surface is 
made available for data. 

Use of double precisian 
stepper motors allows recording 
of up to 600 tracks per inch 
and more than 11400 bits per 
inch. The average access time 
is 85 milliseconds (thousands 
of a second) and the track-to- 
tracfc time a mere 18 milli¬ 
seconds. The mean time between 
failure is claimed to be 12,000 
hours. Power consumption is 
only 13 watts. 

At the London introduction 
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CREATION OF THE PAPERLESS OFFICE 

Micro-graphics may win 
a new lease of life 


Dr Norman White, Engineering Director, and Mr Malcolm 
Dodson, Marketing Director of Rodime, seen with the 
company’s new model RO 350 miniature Winchester disk 
storage unit 


yesterday. Rodime set great 
store by the need to establish 
quickly some standards for 
such devices. Engineering 
director Dr Norman White 
asserted that the industry 
should avoid the lack of disk 
and interface standards “that 
plagued the eight inch Win¬ 
chester market in the late 
1970s.” 

41 Conversely ” he said, “ it 
was precisely the universal 
acceptance of standards such 
as the ST 506 interface, the 
130 mm disk and the mini-floppy 
form factor that allowed fBe 
5.25 inch Winchester market to 


expand with such ease in the 
last'few years.” 

Rodime says that it has, 
wherever possible, adopted 
standards that are a natural 
consequence of the current 
micro-floppy and 5.25 inch 
Winchester standards. 

Since it is first in the field 
with a fixed 3.5 inch unit, it 
may well call the tune. 

In any event, there is dearly 
a very good chance of a British 
company taking the lead in a 
market that has to date been 
dominated by the U.S. Estimntpc 
of its size range to $4bn and 
beyond for 1988, so it's big 
business. 


-— EUROPE—AFRICA TECHNICAL LINK OPTIONS NARROW 

Morocco favours a bridge on pontoons 


BY ALAR ELLIS 

THE 'CHOICE of - technical tunnel engineer in' 1869 was 
options for,'the form, of tRe-prt- developed £rom -1979 through 
posed perriatoteht -Hnk -'-whlch' -th^Intervention of King H&ssan 
may be built across the Strait U of Morocco. 


of Gibraltar to. join Spain and 
Morocco, Europe and Africa, is 
narrowing; Last month 
the Moroccan Government 
announced that it favour* a 


principal) for a rail track would 
be 50 km long (including 28 km 
under the sea) and, while a 
road tunnel would be shorter, 
this would pose ventilation 
problems. In favourable con¬ 
ditions and for a pilot and 
slngle4rack rail tunnel only, 
cost would be Sl.Tbn and con¬ 
struction would cake seven 
years. 


H Meziane said the pontoon 
bridge called for a central sec¬ 
tion 17 km long, resting on 
floating units anchored to the 

_ seabed ay tied beams. Two 

bridge on pontoons anchored to related parts would be either a 
submarine works. suspension bridge or a tunnel. 

It said a pontoon bridge was on the seabed or anchored, but 
technically possible. Of all tech- permitting navigation, 
meal solutions it was the most In preferring the pontoon 
s ensi ble in cost (though no bridge .solution SNED set aside 
figure was givefc), con- conventional solutions—abridge ... 

struct!on time, maintenance of on fixed supports or a bored schedule due to unexpected 
unobstructed navigation, limits- tunnel—and other “ less con- problems including flooding. It 
tion of damage and replacement venttonal ” solutions such as a 
of all components. tunnel resting on and anchored 

“It is the solution -which per- to the seabed and an immersed, 
haps presents the least uncer- floating but anchored tunneL 
tainty as to base data, terrain ^.Options were examined by 
and surrounding conditions, different criteria, notably cost, 

- - construction time, interference 


wide at its narrowest The link 
would probably follow 
shallowest depths rather than 
narrowest widths, along a 28 km 
long route. 

The IRF, which in 1979 esti¬ 
mated construction costs at 
about $1.25bn, said recently it 
believed total costs would now 
be near $9bn. It felt investment 
would come from the Arab 


Morocco regards cautiously world keen to fund a Moslem 


delays in starting the English 
Channel tunnel and in finishing 
Japan's 54 km Seikan tunnel 
now eight years behind 


and techniques to boused," said 
M Abdel Aziz- Mez ia n e , 
Morocco’s Director of Roads. 

He was presenting'a progress 
report On studies by Rabat’s 
Soctett Nationals d'Etudes pour 
le Detroit (SNED). Morocco's 
half of the team formed with 
Spain to study, promote and 
realise the link, to the fifth 
African Road Conference. 
Morocco’s preference for a 


with navigation, effects on the 
environment, load and safety 
factors... .The options set aside 
and the reasons were: 

• A bridge on fixed supports, 
which would rely on piers sited 
along 30 km from Cape 
MaJabata, east of Tangier, to 
the Bay of Bolonla, Spain. The 
central part would be a 22 tan¬ 
king suspension bridge of 10 
spans, each 2,000 m long, sup- 


bridge is by no means final, ported ^ u ’ piere at t0 
observers note, for Spam pre- 250 m depths, each supporting 


fers a tunnel. 

The conference, meeting in 
Libreville, - Gabon, was spon¬ 
sored by the International Road 
Federation (IRF), the Geneva- 

baaed road-building and motor- 
transport lobby whose promo¬ 
tion from 1972 of a .link 
project first mooted by a French 


a 250 m-high pylon, with a 6 km 
viaduct on Spain's shore and a 
2 km viaduct on Morocco's. 
This would coat about $2J5bn 
(£ 1 . 6 bn) and would use 125,000 
tonnes of steel cable, 230,000 
tonnes of steel framework and 
600,000 m 3 of concrete. 

• A bored tunnel (pilot and 


notes, further, that executing a 
tunnel in the Gibraltar strait 
would be beset by uncertainties 
—terrain is not precisely known, 
faulting has not been deter¬ 
mined. flooding risks are 
undefined. 

• A causeway between Cape 
Mala bate and Punta Paloma, 
west of Tarifa, Spain, would re¬ 
quire more than lbn cubic 
metres of undersea foundations, 
cost at least $7bn and its effects 
on the relationship between At¬ 
lantic waters and the Mediter¬ 
ranean Basin could not be 
calculated today. 

• An immersed tunnel, floating 
40m below sea-level, anchored 
to the seabed by tied beams, 
though discussed for the Chan¬ 
nel and Messina Strait links has 
not been tried in practice. 

• A tunnel on the seabed en¬ 
tails difficult preparation of the 
seabed and though such have 
been built none is sited at 
such depths as the strait’s. 

The strait is between 250m 
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prestige project serving Moslem 
North and West Africa—that 
the Arabs would regard the 
fixed link much as Louis XIV 
regarded his creation of Ver¬ 
sailles. Talk is, however, of 
distent implementation. 

By implication Morocco's 
stated preference favours a 
mainly French consortium 
which is designing a pontoon 
bridge. This comprises the 
Paris-based Soclgte d'Etudes 
T echniq ues et Economiques 
(SETEC), the Grenoble-based 
Society Grenoble Etudes Aqua 
Hydraulique (SOGREAH) and 
Spanish and Moroccan, com¬ 
panies. 

Such preference, however, 
does not appear immutable. 
Last November a second inter¬ 
national conference on the 
link, in Madrid after that in 
Tangier in 1980. recommended 
that a pilot gallery for a bored 
tunnel be dug forthwith. 
Further, in December a tunnel 
design was submitted for the 
consideration of Spain's study 
group, the Sociedad Estudios y 
Com unicaci ones del Estrecho de 
Gibraltar (SECEGSA), by the 
Groupement d'Etudes du 
Detroit (GED), of which Mott. 
„... , Hay and Anderson is a 

and 900m deep. It is 15 km member. 

Moreover, Freeman, Fox and 
Partners will soon present to 
SNED its read-only suspension 
bridge design, which uses fixed 
supports, before completing, 
also for Morocco, its rail-bridge 
design. This firm envisages con¬ 
struction costs of $2.5bn to 
Jftbrz and a seven-to-eight year 
construction period. Its design 
does not incorporate, however, 
facilities for transporting 
natural gas. 

Studies continue into use of 
the link for the movement of 
petrol, refined petrol products, 
gas, electricity and telecom¬ 
munications but. U Meziane 
said, use of the link for piping 
natural gas was the paramount 
consideration in terms of the 
economic analysis. He said: “ It 
remains to be seen in which way 
one can in technical terms twin 
construction of a gas pipeline 
with that of the fixed link.” 

Some private Spanish 
engineers, however, say all such 
schemes as these are dated, that 
only a causeway using the 
Atlantic's flood into the 
Mediterranean to generate 
electric power would Justify 
investment in the link. Tunnel 
supporters, on the other hand, 
argue that unless the runnel is 
rail-only it would require venti¬ 
lation shafts thrusting through 
the strait's waters, raising 
navigational hazards as would 
do piers or pontoons for any 
bridge on fixed or floating sup¬ 
ports- 


BY ALAN CANE 

FOR each of the 18m office 
workers in the U.S., 10 pieces of 
paper are filed every day—a 
total of 46300m pages a year. 
By the end of 1981 the total 
number of pages stored was 
estimated at 21 trillion. 

So it is easy to see why crea¬ 
tion of the “ paperless office ” 
implies a substitute for paper 
that is cheap and easy to docu¬ 
ment, file and retrieve. 

Electronic storage on mag¬ 
netic discs or in solid state 
memory is, of course, the ideal 

but it is expensive compared 
with paper and unlikely to 
become the major technology 
for storing bulk information— 
especially where diagrams are 
involved—for some time yet. 

Which means a new lease of 
life for an already well 
developed technology — micro¬ 
graphics—when used in con¬ 
junction with the latest com¬ 
puter based techniques of data 
retrieval. 

Archival 

Frost and Sullivan, the New 
York based consultancy, suggest 
In a new study of the U.S. 
market for computer assisted 
retrieval of micrographics 
(CAR) that this combination of 
technologies offers substantial 
advantages over any other 
present storage medium. It 
points out: 

• The archival characteristics 
of microform are well known 
and legally adequate for any 
purpose. 

• Microform storage offers 
savings in storage space of 
roughly 98 per cent, an 
extremely important figure 
when office rental costs are 
rising above $70 a sq ft a year 
in some areas. 

• Microform is human readable, 
requiring very simple and low 
priced reading apparatus. 

• Microform offers significant 
savings in filing costs both by 
increasing by a factor of three 
the speed at which incoming 
documents can be filed and by 
eliminating the serious problem 
of document misfiling or other 
loss. 

Frost and Sullivan argue that 
CAR systems are simple in con¬ 
cept and operation and can be 
operated frequently with a 
minim um of training: "This 
feature of CAR is part of Frost 
and Sullivan's reason for con¬ 
sidering CAR a vital part, 
indeed a forerunner of the 
office of the future.” 

The study estimated that the 
total U.S. CAR market -will rise 
from only S80m last year to 
$356-2m in 1987, adding that it 
considers these estimates to be 
"solid and rather conservative.” 

Market leader, according to 
Frost and Sullivan, is Kodak 
with revenues of between $20m 
and S25m followed by loot 
(revenues of 910m and Access 
(revenues of $8m). 

The report notes: “ loot is 
dearly the leader in installed 
base on the small end, although 
that pre-eminence stems largely 
from their dominance of a 
Ring lp marketplace which 
adopted very small CAR 
systems early on. Kodak is in 
second place, but their typical 
Installations are considerably 
larger and more costly than 
loot's.” 


DALE 
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An example of leading edge technology from Kodak, the front runner in the CAR market. 
This intelligent micro-image terminal provides back-np information to the computer on-line. 
If back-up documentation is needed the terminal finds it automatically at the press of a button. 
Kodak calls this mix of computing and microimage “synergistic systems” 


What barriers are there to 
the acceptance ot CAR tech¬ 
niques? The study notes that 
the technology is not inexpen¬ 
sive, especially at the high end 
of the market where a large 
scale customised system of the 
kind sold by Tera or TCI could 
cost millions of dollars. 

Much more serious is what 
Frost and Sullivan describe as 
“ another monster lurking to 
ambush the potential CAR 
customer “—the cost of con¬ 
version. The US. Navy spent 
Slim converting a system of 
800.000 files containing 90m 
documents — but it claimed 
that it recouped its costs within 
the first three years. Savings 
included; 

• 25 per cent reduction in 
record review. 

• Elimination of 24m unneces¬ 
sary documents. 

• Reduced document inflow by 

11.000. 

• Reduced the mailing weight 
of 150,000 documents mailed 
first class by 94 per cent 

• Reduced storage space re¬ 
quirements of 20.000 square 
feet representing an anni|g l 
saving of $190,000. 

Where CAR technology scores 
over' traditional microfilm and 


microfiche (multiple microfilm 
Images on a single transpar¬ 
ency) is the indexing and 
retrieval capabilities provided 
by the use of the computer. 

Semi - automated retrieval 
includes the use of notches, 
tabs and magnetic codes while 
fully automated retrieval can 
involve all of these as well as 
blip counting (the commonest 
technique) and photo-optical 
coding. Blips are rectangular 
figures placed besides each 
image-automated systems can 
count these blips at up to 700 a 
minute to get to any requested 
image. 

Photo-optical coding uses 
optically entered codes on the 
film itself—instructions as well 
as identification information can 
be entered. 

Dealing, as it does, with the 
U.5. industry, the study makes 
no mention of the more recent 
European developments such as 
the Mnemos disc which com¬ 
bines microform images and 
optically encoded digital date 
on a single spinning disc (see 
this page October 6 1982), but 
It does look in detail at the 
possibilities for optical data 
disk technology. 


Here. Information is written 
using a laser as n series of pits 
on the surface of a metal disc; 
the information can be retrieved 
from the disc using laser tech¬ 
nology and displayed on a video 
screen or printed out as hard 
copy. 

The principle is already well 
known through its use to “Com¬ 
pact Disc" long playing records. 
Philips “Megadoc" system has 
been under Lest in Holland for 
some years and commercial 
systems should be available 
towards the end of this year. 
The system stores 32ra pages on 
64 discs. The likely price will 
be in the region of $230,000. 

Despite the power and 
capacity of optical data disk 
technology. Frost and Sullivan 
conclude that it Is unlikely to 
replace micrographics: “Optical 
disks could be used to handle 
high frequency files, leaving 
less often used documents, in¬ 
cluding legal files on film or 
fiche." 

The report The Electronic 
FHing Systems Market costs 
91,250 and Is available in the 
UK from Frost and Sullivan on 
01-486 8377. 


Documentation software 


Designing handbooks on screen 


APPXJCON has introduced 
technical documentation soft¬ 
ware for use with its com¬ 
puter-aided design systems 
that will allow manuals, 
handbooks and parts catal¬ 
ogues to be designed “on¬ 
screen ” much faster than by 
manual methods. 

The system allows illustra¬ 
tions to be generated from 
the graplilcs generated by 


design engineers, and the 
artist can build assemblies 
and establish any view of the 
produet that is required. 

These views may be 
rotated, have perspective 
applied to them or they can 
be “exploded” into ou¬ 
st I tuent parts. If the com¬ 
pany's solid modelling pro¬ 
grammes are in use then 
shaded Images with the light 


from a chosen direction may 
be obtaini-d and in the case of 
line drawings all the hidden 
lines are removed. 

Then the text, from a word 
processor, can be merged to 
suit the page layout, with the 
illustrations scaled to fill the 
available space. The ten size 
can be changed too, and if 
necessary different Illustra¬ 
tions on the same page can 
be scaled independently. 


LAMOND 
ON IBM 


An in-depth analysis of alternative growth 
strategies for IBM users - by the world's 
leading researcher and commentator 
on IBM. 

This seminar is designed for senior 
decision makers in: the management 
services, data processing, and office 
systems departments of IBM user 
organisations; product and market plan¬ 
ning functions in supplier organisations 
competing with IBM; and consultants. 

Fdr bookings or further information 
telephone Sue $pfcer on West Drayton 
(08954)44022. 


lALGamini 
GwnMHouso 
133 wgh Street 
YlewaJay 

Mktdtesex UB77QL 



..............innimr.... 


THE FT IS NOW ON PRESTEL 


The Financial Times has information covering the following subjects avail¬ 
able on Prestel. 

Forthcoming surveys for the whole of 1983 are divided up into categories 
of interest as well as detailing the new additions that have taken place during 
the past week. This programme is updated weekly, every Thursday. Avail¬ 
able on 24848. 

F. T. Publications and Services that are available showing their costs and who 
to contact. Available on 2484892. 

NBRC—UPC Businessman's Readership Survey 1982. Information concern¬ 
ing the readership habits of UK businessmen are shown. Available on 
248489. 

ERRS—European Businessman’s Readership Survey 1982 showing the reader- 
ship habits of senior European businessmen covering 16 countries is available 
on 2484893. 


... 
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UNDERWRmNG LOSSES AT RECORD £154m 


General Accident profit cut 57% 
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FIXED INTEREST STOCKS 


BY ERIC SHORT 

ANOTHER major UK composite in' 
surance group. General Accident 
(GA), yesterday reported record un¬ 
derwriting losses last year of 
Cl 54m, three times higher than in 
1981. 

Despite a 25 per cent jump In in¬ 
vestment income from C158Jm to 
£I05.5ai, pre-tax profits last year 
were slashed by 57% per cent from 
£104Jhn to €44-5 m. 

However. the group has unproved 
the 1982 dividend by 4.6 per cent 
from 16.25p to 17p - a dividend that 
is still covered 1J times. 

This news follows earlier reports 
of record underwriting losses of 


£271.5m from Commercial Union 
and E166m from Royal Insurance. 
The aggregate underwriting losses 
of these three companies is just un¬ 
der €600m - almost the same level 
as the entire worldwide underwrit¬ 
ing losses for all UK insurance com¬ 
panies in 1981 of £812.8m. 

But for General Accident, the 
heaviest losses came from its UK 
business, amounting to C73m 
against a breakeven position in 
1981. UR. losses more than doubled 
to £40m. Commercial Union and 
Royal both bad their heaviest 
losses in the U.S. 

The group is the largest motor in¬ 


surer in the UK with around Ifcm 
motorists on its books. Last year it 
found the number of claims increas¬ 
ing again after a decline in 2981, 
with the trend accelerating in the 
last couple of months. 

Overall, there were 50,000 more 
ffbimg than in 1981, costing an ex¬ 
tra £20m. Yet the company kept its 
motor premium rate increase to a 
modest 6K per cent last August, af¬ 
ter two years of freeze, with the re¬ 
sult that a small motor profit in 
2962 became a £20m loss. 

Even more serious tor GA was a 
£30m loss on commercial property 
and a £12m loss on domestic prop¬ 


erty last year, reflecting both se¬ 
vere winter weather and severe 
competition, keeping down rates 
while claims continue to rise. 

The UJS. losses were more or less 
in line with the general market de¬ 
terioration, with GA doing slightly 
better than average. 

The group does not expect much 
improvement in underwriting re¬ 
sults this year, either in the UK or 
overseas. The stock market showed 
its disappointment in the results 
and lack of confidence in an imme¬ 
diate improvement by dropping the 
share price 22p to 4L2p. 
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ACT seeks £6m for 
computer project 

BY OUR SCOTTISH CORRESPONDENT 
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■ MERCHANTS WAREHOUSING 
Grain discharging and dry storage 
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■ RIGHTS AND ISSUES 
Investment Trust 
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■ SttVEBTHOHNE GROUP 
Metal finishing and consumer 
goads 
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The Wagon Finance 
Corporation pic 

Chairman's Review for 1982 



S. M. de BARTOLOME, 
Chairman. 


The consolidated profit for 1982, before interest on borrowings and 
taxation, but after crediting an overprovision of £446,185 relating to the 
previous year to which 1 refer later, was £8,312,023 compared with £7,012,064 
for 1981. After deducting interest on borrowings the consolidated profit before 
taxation was £1,067,842 compared with £860,003 the year before. The 
consolidated profit after taxation, of £439,909 is equivalent to earnings per 
Share of 1.88p compared with 1.76p for 1981. 

Although interest rates eased during the year, with the Finance House 
Base Rate averaging 13.25% for 1982 compared with 14.21% for 1981, our own 
money costs were £7,244,181 for the year, compared with £6,152,061 for 1981, 
due to the substantial increase in our borrowings to fund the rise in our 
instalment credit balances. 

We absorbed £256.562 of costs in excess of income brought into 
account, in respect of the branches which were opened in the second half of 
1981. In addition.as I mentioned at the half year, the profit for 1982 suffered from 
the lack in growth in unearned finance charges carried forward from 1980 and 
1981, brought about by severe competition in the consumer credit market 
during a time of static demand. 

In my interim statement i reported that the total new business financed 
in the first half of 1982 was well up on the comparative period for 1981. At that 
time we did not expect this rate of growth to continue throughout the second 
half as we would be comparing our figures with the period in 1981 when the 
new branches were opened. However, following the abolition of hire purchase 
controls at the end of July 1982,1 am now able to report that contrary to our 
expectations, we were able to continue this increase and the amount of new 
business financed for 1982 exceeded that for 1981 by some 53%. Our gross 
instalment credit balances at the end of 1982 therefore stood at a record 
£88,247,323 (1981 £60,685,557) before deducting record unearned finance 
charges carried forward amounting to £16.695,316 (1981 £10,556,626). 

With a continuing economic recession, a number of our normally good 
customers have been finding difficulty in making their payments on time and 
as a result arrears have increased. However, experience now shows that most 
of these customers eventually complete their agreements,, albeit over a longer 
period than originally anticipated. As our specific provisions for bad and 
doubtful debts are based on a formula geared to arrears, and the percentages 
used in the formula bore heavily in the early stages of default, it became 
obvious in the changed conditions that our provisions had increased 
disproportionately. Moreover, the Inland Revenue indicated that they were not 
prepared to accept, after 1980, the percentages which had been in use for many 
years in arriving at the specific provisions. For 1982 Therefore, although the 
basis of making specific provisions geared to arrears remained unchanged, the' 
percentages used have been adjusted to bring them into line with current 
experience. Your Board will review the application of these percentages in the 
fight of continuing experience. This change gave rise to an overprovision of 
£446,135 relating to the previous year ana this has been brought into account 
in 1982. 

Although the increase in new business in the past year produced litde 
benefit in 1982 as far as our profits were concerned, the substantial growth in 
unearned finance charges carried forward this year should have a significant 
impact on the profits for 1983 onwards, providing interest rates on our 
borrowings do not increase Our new branches are expected to be in overall 
profit for 1983 and since the year end, in order to reduce overheads, we have 
merged our Wrexham branch with the Mold branch and our Manchester 
branch with the Stockport branch. 

Your Board therefore looks forward to 1983 with confidence and 
recommends maintaining the dividend at the 1981 level and proposes a final 
dividend of 1.6875p per snare which, together with the interim dividend of 
0.625p per share, makes a total of 2-3125p per share (9.25%) for the year. 

Finally, on your behalf, I would like to thank the executive directors and 
staff for their efforts in 1982. Without their hard work the Group would not be in 
such a strong position to face the future. 

S.M.de BARTOLOME, Chairman. 

11th February, 1983. 

Copies of the Annual Report available from: The Secretary, The Wagon Finance 
Corporation pic, 3 Endc/iffe Crescent, Sheffield SlO 3EE 
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■ WILLIAM JACKSON & SON 
Baker, confectioner and meat 
processor 
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■ WOODHOUSE & REXSON 
Forgings, rolled rings, flanges and 
springs 


APPLIED Computer Techniques, 
the fast growing electronics holding 
company based in Birmingham, 
yesterday announced a £10m plan 
to make its own personal computer 
in Scotland and launched a £6.05m 
rights issue to fund the project 

ACT will enter the fiercely com¬ 
petitive personal computer field as 
b manufacturer vying with IBM, 
Apple, Acorn and others, after mar¬ 
keting the American-made Sirius 1 
. computer, the top-selling of the 
more powerful personal computers 
in Britain. 

The new computer will be port¬ 
able, cost less than similar personal 
computers on the market and have 
an integrated set of easy-to-use sof¬ 
tware programmes. 

Further details of the computer, 
which ACT said would compliment 
rather than compete with future 
sales of Sirius, Trill emerge when 
pre-production models are launched 
in June from the factory in Glen¬ 
rothes. 

The announcement marked a ma¬ 
jor success for the development of 
the electronics industry in Scotland, 
which employs 40,000 people in 
more than 200 companies. ACT 
plans to take an 400 workers to as¬ 
semble the microcomputers. 

ACTs shares jumped 38p to 398p 
after the news of the project, which 
involves the issue of 2,248,062 new 
ordinary shares on a l-for-5 basis,' 
at 280p per share. 

Substantial government grants, 
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FINANCE DIRECTORS! 

Is your credit department, like so many, bedevilled and frustrated 
by customer queries, disputes, billing errors, account adjustments 
etc which damage collection productivity, cash flow, efficiency 
and customer relations? If so, passing more accounts to collection 
agencies, adding staff or 'selling' your sales ledger won't change it. 
We will help you transform your credit department from a 
‘paper miff' into a leaner more effective unit which will inject 
extra cash into your business permanently. Our High-calibre 
executives will provide you with practical, results-orientated 
action programmes, incorporating training and productivity 
accelerators and they will work with your staff to ensure that 
considerable gains are achieved and sustained. 

Our service is discreet, effective and inexpensive — resolve this 
key issue today by simply telephoning or writing to us: 

REVENUE ACCOUNTING CONTROLS LTD 
St Lawrence House, Uxbridge Rd, Hillingdon, Middx - 01-573 502) 


IMPORTANT NOTICE 


COMPAGNIE NATIONALE 
ALGERIENNE DE NAVIGATION 
(“CNA N”) 

SAUDI RIYALS 50,000,000 
8^ % GUARANTEED 
NOTES DUE 1983/1988 
( THE “NOTE S” ) 

The National Commercial Bank as fiscal Agent 
of The NOTES hereby notifies to all the NOTE 
Holders that pursuant to the terms of the 
NOTES, redemption at the request of Note 
Holders will be made and the NOTES will be 
redeemed at par value on 15-5-1983 (3rd of 
Shaban 1403H) at Jeddah (Saudi Arabia) dur¬ 
ing Banking hours. 

Upon redemption by C N A N, the Note Hold¬ 
ers will receive the payments as evidenced by 
their notes and attached coupons. 

TY 

the nfliionnl commeRciRL brtik 

KINGDOM OF SAUDI ARABIA 


Guinness Peat 
calls for £19.3m 
with rights issue 


which in Scotland can account for 
up to 40 per cent of capital start-up 
costs, are also involved in what 
ACT hailed as the world's biggest 
micro-computer start-up. 

Mr Roger Foster, managing di¬ 
rector of ACT, said that fixed and 
working capital, required this year, 
would be about £7m rising to £10m 
next year. 

He said his company did not have 
extensive borrowing and did not 
want to load the new computer pro¬ 
gramme - which has been code 
named "Project Apricot" - with 
heavy interest burdens. 

A new subsidiary, to be called 
ACT International, will produce the 
personal computer. It joins 10 other 
subsidiaries under ACT Holdings, 
including the successful ACT Pre¬ 
print, which manufactures continu¬ 
ous printers. 

A key factor in the company's de¬ 
cision has been the strength of its 
distribution network, with 400 deal¬ 
ers throughout the country, Mr Fos¬ 
ter said. 

This has allowed ACT to Inte¬ 
grate vertically most of its opera¬ 
tions from manufacturings to sales. 
However, many of the components 
for the new computer are to come 
from Japan and the Far East al¬ 
though where possible work has 
been subcontracted out to UK 
firms, according to management 
Mr Foster said that a good electron¬ 
ics infrastructure in Glenrothes 
was an important element in the 
choice of location. 


BY OUR FINANCIAL STAFF 

AS A FIRST step towards restoring 
its capital base and reducing gear¬ 
ing, Guinness Peat Group is calling 
for £19.3m net by way of a one-for- 
one rights issue, at 30p per share. 

Half the proceeds raised will be 
used in a permanent reduction of 
borrowings, available under the 
syndicated facility led by Barclays 
Bank. The remainder will be put in¬ 
to enlarging Guinness Mahon's eq¬ 
uity to support an expansion of its 
business at home and abroad and to 
ensure sufficient capital is available 
for other subsidiaries and invest¬ 
ment opportunities. 

Initially, bank borrowings will be 
reduced to around £40m - about a 
third of their level a year ago. This 
figure excludes the separate fund¬ 
ing of the group's banking subsidia¬ 
ries and also ElOm currently on 
loan to Guinness Peat Aval, which 
holds and trades in bills guaranteed 
by overseas institutions. 

The group is pursuing a course 
which it expects will result in the 
reduction of Aval's borrowings or 
their elimination from consolidated 
accounts. 

In their interim statement on 
January 14, the directors said they 
expected the group to make a profit 
for the six months to April 30,1983. 
They now forecast that, after tax 
and minorities, this will be not less 
than Elm. Extraordinary credits 


are likely to be under E8-5m, tiny 
said. 

For the corresponding period last 
year, a loss of £&6ni was incurred, 
before extraordinary credits of 
£102m from the group as previous¬ 
ly constituted. 

Results for the full 11 months 
from the last interim date of Octo¬ 
ber 31. 1982 to the new reporting 
date of September 30, 1983, are 
hard to predict, the directors say. 

As regards the resumption of div¬ 
idends, the directors state that the 
basic profitability of the group's 
continuing businesses, together 
with the reduction in central inter¬ 
est costs, following the disposal pro¬ 
gramme and the rights issue, will 
advance the date at which pay¬ 
ments will be recom me n d ed. 

The company has made no dis¬ 
tribution on its ordinary shares 
since the final of November 1981 
and paid no dividend on the prefer¬ 
ence since the interim of June, 1982. 

The group is pursuing with its ad¬ 
visors a scheme to eliminate the 
deficit on distributable reserves, 
which may involve application to 
the court. If necessary, say the di¬ 
rectors, such a scheme will be put to 
holders to allow the resumption of 
payments in respect of the year 
beginning October, 1983. 


BLOCKER EXPLORATION 1981 N.V. 

PRESS RELEASE ReO*I*OING SOCIAL OtNERAL MEETING 
OF SHAREHOLDERS SCHEDULED (OR 
MARCH SO. 1063 

A SsecUl Gcnar/I Mcotiito «t toe SIWTglX>JBer» of ■ I * l0 *jy >|, r , 

H.V.. ■ Hecheruntfl Antifle* CWI»«r»UojL "rlM 

wille mttad Curacao. NctiNrlaimi Anfilks on wMnmiaY, MaifCre 30. 

U?^ eSkao tlrSE tS? to.Xw.lnu Purpow^m ra 

and *11 members o t the board or ntanao*"* m bif 

4M th* corBOTAtion to (A) tfte saiff ot oil Of tnc producing oh an o Bn 
pmttrrtn of Biockw Mterf’Atlonai Prilling 

Hilo or*anrt-* unoc* *-* iw *Ui® Of Tew, W.fcAj of whNJ Wy 

nvBAntlna It a DOTUXT. Ml CtiflWlfrJllW Ol « ***** U > 

SEkb u«0 Ur two* tSTprSenl vahie of the MtlmaNO future net, "**"** » 
Tborefram uncounted at a SO oer tent t0 .appropr | .«te adl**™**** 

for Mia rctulti of operation* after the «*tctlii tf*te o* tb© sow. aotf WJJ WJ 
dm wESio* ana wimnra ,o ot im ■** *" 1 

■M wlndln* up of tb« coroorpllcm: ' ***** 

and Cincao Corporation Company as M-IWWUsit of ttio corporation. 

ifTS^M^E.oatU that any or orvfr »*«» 1 J**^!**^f 

distribution to the coroertttoo uoon t hm dissolution ond wjhdfeo tjc 

partncnnio or to the shareholders of the corporation uoon tha dissolution bed 

wlndino up of the eorooreMoo. _ 

HoMrre of record of neoislerad shares st tha «1oa* Qf bm lhiSI on 
February 17. loos are entitled to rotlca of and to vote at the meeting or .any 
adKiurnnMnt^thereof^ letoroorMlon of me m. ppradon PTI £jg* **** JSfiT 
to exercise their right* at the meeting. noMera M. b earer shares w^t wtaa wsn 
their ownership of such share* in ■ manner aatWartorv to >*• 
the meeting. They mav establish such ownership fay ftpoating *«h »A«re» 
{or a cerciacue of deposit of these shares satisfactory to the ad* 1 * g? 
director* of the corporation! at the off** of tha corporation at Do RnvUrlrade 62. 
Willemstad. Curacao. Nrthcrunat Antilles or at the otste Of the corporation 
at aoo Bening Drive Houston. Tens* 77057. against written receipt, not later 
than on the day of the meeting and by producing this rycetot at the meMlno. 
Such deposit* may oe made conunendna Immediately an any business. a«v 
between the hour* of 9.00 am. and 5 00 o» meal time Branded tMJ all 
deposits must be made by the comme nc ement of the "“SSiW- "WJ 1 * •» schedu led 
to occur at tO.OO am.. Curacao time. March 50. 1B95, Share* so deposited 
may be withdrawn by the person who denositM such Shares mpoo **7j«der 
of the receipt therefore at any tuna prior to the commenc e ment of the,meeting. 

The sale of the partnership'* oil and pas pnooertlM and the dissolution 
and winding on or the partnership min IM aoproved If a nulprttv Of the anaras 
represented at the meeting are voted lo favour of *u«h aCOviMa. 

The Articles -of incorporation of the corporation provide that reaofutlona 
to absolve the corporation must receive'tne imrmatfvn jkhw 'Of a nutoritv of 
the votes cast at the raevtJna. provided that at legs* one-AIttl of the outstanding 
shares are reotvsented. ..... _ 

The appointment of Briggs V. Nounltb and Curacao Corporation Company 
as co-llquMator* regal res-- Che askrraettve- vote oh .-a mWonrv of the share* 

represented at im meeting _ ■ _ 

The corporation has prepared and autrfbuted MW sWsmew t containing 
additional information about the corporation, the purtnersMp and the proeeueo 
transaction. Holder* of Share* who did not receive a copy of such Mow 
statement are encouraged to contact the corporation at the following address 
tar a copy of the prosy statement: 

Blocker Exploration 1M1 N.V. 

P.O. Baa 44S0 
Attention: E. L. Webber 
Houston. Texas 77210 
Telephone number (7131 974-9100 
Telex number: 791354 

Co ole* or inch proxy statement may am be obtained from. Banoun Generate 
du Luxembourg s_A.. the transfer agent for tfw corporation^ Mures, whose 
address is 

Banque Generate du Luxembourg S.A. 

26 Avenue Monterey 
Luxembourg 

^ Telephone number: Dll -352-47991 
Tele*- number: 247TA OG LSO LU 


Scottish United 
Investors 


Summary of tha year 

1982 

1981 


£’000s 

TOOOs 

Total Assets 

144,516 

133,165 

Net Assets 

131.861 

122.954 

Gross Revenue 

6,517 

6.550 

Net Revenue 

2,847 

2,639 

Net Asset Value 

79.3p 

73.9p 

Dividend 

.1.70p 

1.60p 


U .^ UK AUSTRALIA 

*3- CANADA ® EUKPE S1ASA 2% 

!««* J if* 1*% 


GEOGRAPHICAL DISTRIBUTION OF INVESTMENTS W31-12 82 

__ EQUITIES 96'/. Fne)«TBgST4". 

PRINCIPALLY INVESTED OVERSEAS 

Copies of the Accounts available from: SCOTTISH UNITED INVESTORS pic, 
37 RENFIEL0 STREET. GLASGOW G2 1JU 


M. J. H. Nightingale & Co. Ltd. 

27J28 Lovac L ane London EC3R 8EB Telephone oUll 


1982-83 

High Low Company 

142 120 Ass. Bnt. Ind, Ord. ... 

158 117 Ass. Bnt. Ind. CULS... 

74 57 Airsprung Group . 

46 34 Armiiagn & Rhodes. 

305 197 Bardon Hill . 

134 100 CCL 11 pc Cony. Prof..., 

270 240 Cindico Group . . . 

88 54 Ooborsh Services .! 

84 77 Frank Horse 11 . 

83 75'j Frank Horsed Pr Ord 87 

S §1 Frederick Parker . 

55 35 George Blair.. 

IK !"?■ Precision Castings 

152 1(9 Isis Conv Prai. 

^ 84 Jackson Group ........ 

187 111 James Bur rough 

260 162 Robert Jenkins . 

83 54 Scrutions “A” 

’SZ 1 I 2 Tor< tey & Carlisle".'.'.'.!! 
29 21 Unifock Holdings 

_®S Walter Alexander ...." 
2fl0 214 w. S. Yeans .. 

Prices now available 


_. _ 6 ro*a VJbld 

Price Change div.fol ‘A. . 

P/E 

Fully 


— 

6.4 

45 

8.2 

io e 


— 

10.0 

64 




— 

6 1 

9.1 

76 

13.1 

34 

“ 

4.3 

12 B 

3.B. 

67 


■f- 1 

11 4 

37 

12 8 

16 1 


-^* 

15.7 


mmm 



— - 

17.8 

7.3 

97 

109 


— 

60 

n>.i 

26 

96 


+ i 



7.1 

76 

83 

+ 1 

a 7 

106 

■70 

73 


-mm 

.7.1 

10 4 

43 

69 
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8.1 

12.7 


Owm. 

73 

63 

10.1 

12.7 


___ 
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137 

■4- 1 

7 5 

5.5. 

4.2 

8:7 

187 

-m. 

98 

8,1 

13 8 

15.2 

162 

— 

300 

13.3 

1.8 

23/ 
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5.7 

7.8 

95 

’'I 

112 


11 4 

102 

5.0 

SB 

28 


0.48 

IB 

mm* 

. 

66 

. o. 

6-4 

97 

■ ?»-7 

rt* 

260 ‘ 

nsn 

17.1 

6.8. 

4.0 

8.3 

i on Presiol page 48148. 
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BIDS AND DEALS 
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Inchcape makes £9m 
Malaysian disposal 


BY DAVID DODWELL 

Inchcape Btrbad, a * company 
63.3 per cent owned by Incbcape 
has reached agreement with a 
group of Malaysian investors on 
the sale of a 40 per cent stake 
in its principal operating sub¬ 
sidiaries in Malaysia. On com¬ 
pletion, the sew investor group 
will pay Inchcape M S31.25 m 
(£9.06m). 

The Malaysian consortium is 
led by Tunku' Shahabuddin, a 
prominent businessman who is 
already a director of Bristow 
Helicopters, a Brttisb-Malaysian 
joint venture, MK Electric, and 
Waste Disposal Sdn.Bhd, a joint 
venture company with a U.S. 
partner. 

lachcape's move is part of 
efforts to comply with Malaysian 
government demands that 
foreign companies operating in 
the country dilute their control 
and allow Indigenous—bumi- 
putra—Investors to establish a 
stake in the company. 

Inchcape Berbad is based in 
Singapore, and has operations In 
Hong Kong as well as Malaysia. 
No operations outside Malaysia 
will be affected by . the deal 
announced yesterday. 

The deal effects only those 
companies operating in- Malaysia 
which are 100 per cent owned 
by Inchcape Berbad. These com¬ 
panies, which are mainly 
engaged in general trading, hire 


purchase, manufacturing, distri¬ 
bution of Industrial and agricul¬ 
tural equipment, and property 
ownership, will be transferred 
into a new holding campany, 
called Inchcape Malaysia. 

Inch cape's important timber 
businesses in Eastern Malaysia 
will not be affected, since these 
we not 100 per cent owned by 
the parent 

Inchcape announced that pro¬ 
fits attributable to the companies 
involved in the deal in the 
financial year ended December 
1082 were about MSI 1.6m 
(£3-36m). Shareholder funds, 
which will be taken into the 
1982 consolidated accounts, are 
about M5131m f£3Sm). 

Inchcape reported at the half¬ 
way - stage last year that turn¬ 
over and profits from its opera¬ 
tions in Hong Kong and South 
East Asia had been badly hit by 
world recession. Incbcape Ber- 
had's pre-tax profits were 26 per 
cent down on the comparable 
period la 1981, at SS20.ini. with 
turnover down 36 per cent to 
SS442.3m. 

Figures for the full year are 
likely to be affected by the wind¬ 
fall gains arising from the sale 
to United Motor Works Bhd of 
lachcape's Toyota distribution 
and assembly franchise in 
Malaysia for about £31m. 


Canadian purchase by 
Country and New Town 


Country and New Town Pro¬ 
perties has taken a half stake 
in the CSTSm (£42£mj purchase 
of 19 Canadian properties com¬ 
prising 800,000 square feet of 
office and shopping space.' 

The UK group's Canadian sub¬ 
sidiary, CNTP (Canada), is an 
equal partner in the deal with 
lm brook Properties, part of the 
Imperial Life Assurance Com¬ 
pany of Canada. The properties 
“•"? been bought from High- 
field Property Investments, a 
listed Canadian group. 


The purchasers have assumed 
mortgages of CS50m. The net 
consideration, including acquisi¬ 
tion costs, payable by Country 
and New Town for Its 50 per cent 
stake is CS12m. A bank loan will 
cover CSJL5m with CS3-5m 
coming from the company's own 
resources. 

The properties are largely let 
to high quality tenants-and in¬ 
clude Georgia Place. Vancouver; 
Hlghfleld Place and Victoria 
Place, both Edmonton; and Cen¬ 
tury Square, Calgary. 


Receiver for Taybridge Dyeing 


Taybridge Dyeing, the Dundee- 
based company that was rescued 
18 months ago in a management 
buy-out from parent company 
Stdlaw Industries, was put into 
the hands of the receiver yester¬ 
day. 

Mr Archie Gray, receiver for 
Peat Marwick and Mitchell, said 
that with debts of more than 
£200,000. and sales still 30 per 
cent short of the £600,000 a year 
break-even point, the company 
had no choice but to call in the 
receiver. 

When the. ■ company . .-was 
bought for about £100,000. from' 
Sidlaw by a consortium includ- - 
ing Industrial- and: .Commercial 
-Finance <■ Corporation" TIC PCjr 
and a group- of -the outgoing 
management from the company, 
it had been at a standstill for 
three months. 

From that point 18 months 
ago. Mr John Crulckshank, the 
company’s chairman, said 
business bad been building up 


rapidly: “There is definitely a 
need for a dyeing house in the 
area." he said. “ The equipment, 
the workforce and the location 
are all good. But more changes 
are still needed." 

Mr Gray said he would hold 
Intensive talks with the work¬ 
force—now just 27 people—over 
the coming days, but predicted: 
" The business will close shortly 
unless a buyer is found.” 

SIR HUGH FRASER 

SELLING ESTATE 

Sir Hugh Fraser, former chair¬ 
man of the House oFFraeer. the 
Harrods store group, is selling 
Tfls’SBpOtffre Kdnhell estate on 
the edge of Loch Tay in Perth¬ 
shire. It is expected to fetch 
about £950,000. 

Sir Hugh says he is selling 
because expanding “ business 
activities" mean he cannot 
devote sufficient time to the 
estate. 


Merchants’ Warehousing 
in loss and interim cut 


AFTER CHARGING Significantly 
higher exceptional- items of 
Ir£329,000, against 2r£5,000 
before, the Merchants’ Warehous¬ 
ing Co„ Dublin-based grain dis¬ 
charging; conditioned and dry 
storage group, incurred a pre-tax 
loss of Ir£281,000 for the 24 
weeks to December 11 1982, 
compared with Ir£I60,0Q0 profit 

The directors explain that the 
company has carried out sub¬ 
stantial cost-cutting exercises 
which should enable it to main¬ 
tain solvency through the 
current recession. - 

However, the expenditure 
necessary to implement these 
changes have been charged 
against the profit and loss 


account under exceptional items 
and has therefore been respon¬ 
sible for a decrease in reserves. 

A return to the levels of 
profits prevailing in earlier years 
will almost certainly have to 
await an. upturn in the economy, 
the directors warn. 

The. interim dividend is being 
halved at 0-3p net per 25p share 
—last year, a total of 2.1p was 
paid on reduced taxable profits 
of £79,403 (£447,677). 

The mid-term pre-tax loss was 
after including interest receiv¬ 
able up from £103,000 to 
£127.000. With a tax credit of 
£136.000 (£53,000 charge) the 
net loss came out at £145,000. 
compared with a profit of 
£107.000 last time. " 


Pilwood costs 
Pauls & 

Whites £1.2m 

By Charles Batchelor 

Pauls & Whites, the Ipswich 
based animal feed and malt pro¬ 
ducer. has bought Pilwood Feeds, 
the animal feed compounding 
subsidiary of food manufacturer 
Filch Lovell for £l-2m. 

This purchase, which was 
funded by the issue and place¬ 
ment of 470,5S8 new Pauls shares, 
completes the company's geo¬ 
graphical. coverage nt England 
in the feeds market, said Mr 
John Young, the finance director. 

Pauls already has 10 otber feed 
mills with a total capacity of 
850.000 tonnes and Pilwoods 
plant, near Romsey in Hamp¬ 
shire. kill add a further 60,000 
tonnes. It employs 70 people. 

Fitch modernised the Pilwoods 
plant in 1981 but subsequently 
ran into operating problems with 
the new equipment which put 
pressure on profits. 

Pilwoods did achieve “a signi¬ 
ficant profit " between the April 
1982 year-end and the end of 
January, however, said Mr 

Young. Net assets of the com¬ 
pany at April 24, 1982 were 
£1.03 m. 

"We are always on the look 
out for acquisitions which fit in, 
but there is nothing further in 
the pipeline at the moment," he 
added. Animal feeds accounted 
for £180m worth of Paul's turn¬ 
over of £271m in 1981-82. 

In January Pauls paid SI .5m 
(then £950.000) for Reynaud, a 
Ne w J ersey-based flavour and 
fragrances group, financed by 
the placement of 400.000 shares. 

The new Pauls shares created 
to fund the Pilwoods purchase 
are being placed by merchant 
bankers J. Henry Schroder 
Wagg in conjunction with stock¬ 
brokers Phillips and Drew. Deal¬ 
ings are expected to start on 
Friday. 

PENTLAND LOOKS 
TO UNTTISE 

Pen (land Investment Trust 
may turn itself into a unit trust 
in response to the merger 
approach from Throgmorton 
Trust. 

Throgmorton has amended its 
proposals as a result of dis¬ 
cussions held since its first 
approach last month, but the 
board or Pentland continues to 
held the view they cannot be 
recommended to shareholders, 
pentland announced. 

"However, they consider that 
an alternative must be pat for¬ 
ward, and accordingly are con¬ 
sidering the desirability of j 
unitisation," they added. 

RONSON EXPORTS 

Mr Geoffrey Richmond, chair¬ 
man and managing director of 
Ronson Exports, noted yesterday, 
in connection with- an article on 
Wednesday in the Financial 
Times, that he has In the past 
week bought the' 40 per cent 
stake- heltHir Ronson Exports by 
Mr Martin Port, son of former 
Ronson head. Mr Jeffrey Port 
Ronson Exports Is therefore 
now a 100 per cent privately 
owned company, in which all 
shares are held by Mr Richmond. 
All connections with the com¬ 
pany by the Port family have 
been severed. 

TKM DISPOSAL 
Tozer Kemsley and Mlllboarn 
(Holdings), the troubled inter¬ 
national holding group, will be 
offering its wholly owned forest 
products division Price and 
Pierce for sale to investors 
through a prospectus, the group 
said yesterday. 

Further details are expected 
to be announced shortly but 
already, according to TKM, both 
UK and overseas firms have 
expressed interest in Price and 
Pierce. 

TKM is also in the final Mages 
of disposing of Smedley-HP 
Foods, owned by the 50 per cent 
subsidiary TKM Foods. A merger 
of Smedley with another food 
company is said to be imminent. 

The disposal of the two com¬ 
panies has become necessary 
because of the high level of 
borrowings at TKM. The group 
is attempting to reduce its debt 
to around £30m from £100m. 


MINING NEWS 

Newmont buys 
more Arizona 
copper assets 

BY KENNETH MARSTON, MINING EDITOR 



The Scottish Mutual Assurance Society 

Extract from the Statement in the 1982 Annual Report and Accounts 
bv the Chairman, H A Whitson, CBE. 


WHILE political uncertainties i 

cloud the near term outlook, at ,ndpx j 

least, for the Australian mining jumped 5»,6 to 62*.« yester- i 
stocks, their counterpans in the day. to register its blggest-ever 
D.S. are being more influenced one-day gain. Prices surged 
by the buoyancy of Wall Street ahead as strong demand from 
and its hopes for a strengthen- Johannesburg, London and 
ing of the American economy. Continental centres lifted a 
Oue of the best of the U.S. apparently short of 

MWral "source uajon, is However, there was a marked . 

om siiciiiigi tiie virtues or MiiuHoitna «„ ^ n ^ 

which have been recognised by • 

Londons Consolidated Gold h A” 1 WaU^Ctreet 

SSnanv P drilled off a little towards the 

Thanks to its earnings from Neverthele^the lMders^siili 
precious metals and energy in- lionnr £-1I 

terests together with higher in- between £l I 

vestment income Newmont saw and “ 011 1110 > 

a pick-up in fourth quarter earn- 

inRS- tics. In the meantime, the price 

This left the company with a of copper on the London Metal 
net profit for 1982 of 848.6m Exchange has risen 25 per cent 


(£32m) whinh. though well down above 
on the 581m earned in J9S1. was her. 
a very creditable performance At 


ie levels of early Decern- 1 


a very- creditable performance At present copper production 
in one of the worst years on at the Miami operations is limited I 
record in the mining industry. to the leaching-elcctrowinmng 

Last year Newmont decided activities which have an annual' 
to back its fauh in the recovery capacity of 10,000 tons of copper.. 
prospects for copper. In early But Miami can also produce 
December the company 70,000 tons of copper a year in ! 
announced that it was to the form of concentrates from 
purchase for S75m the Miami the mining operations, 
open-pit copper operations in Newmont is already a copper' 
Arizona of Cities Service Com- producer with its Magma arm ; 
pany. which has mines at San Manuel ' 

Newmont now announces that and Superior in Arizona. Other ! 
the acquisition has been com- resource interests include gold, 
pleted and that it has formed coal, petroleum, natural gas. 
Pinto Valley Copper Corpora- base metals, ferroalloys and 
lion to own and run the facili- cement. 

Higher interims from 
Gencor gold mines 

INTERIM dividends for the year Kinross has also done well 
to September 30 announced by with a payment of 78 cents 
the South African gold mines in against 62 cents a year ago and 
the Gencor group are higher the subsequent final of 65 cents, 
than those for the previous two Leslie is paying 29 cents against 
half-yearly occasions with the only 12 cents, while VInisei's 50 
exception of the latest payment cents goes against 45 cents and 


Ar ihr c.in diK ,<u; jraunir uur i! 

iio lm: tavat plv.i -urc t.»draw v < 'ar aitnr * vi 

the i-wi-Hu-nr routes adtKtJ rv jfic S-.VicU j- 

evidence J by the h. muse* JiJjrvJ for the l.i-: 
TTicnruum aoJ the n u Kissict- -eiu-rJ Jiinw 

Pnui nt new rec>srJ»anJart' fn »■! th.it the 
i> m hcarr. 

Bonus declaration 

The new Ksnu*c* rui'cLt n- ■:. -n!v 4i,- high 
Jewl- «.'t inuwmrai return uh:.h hate Kx-n 
pvnvralh available viunne die rr:enruun> hu: jUcv 
rlw particular -uctcw u-l .hit imanRt-r .1 jvdu-y 
nhich has pr.viuceJ «idi:lK.int capita! 
appiwnthma-.mtlmcj i.m-r in im review. Parrot" 
this cap a! jj-p-eei i:i, »n i-j* been l-r.-uuhr into 
account r.-enark- u* r':r-r ,4.i!l to row ardour 
,, wiih-pr-»lit>“ jx-hitholder- vi ith a *pctia! 
aJJitkvu! N -nu-. and -e.vnJh :o -tNivdiRi 
iurther »xir actuarial wx-nr,. The *trcr*?h or v 
btc v*4ttce can K- eniivJ r\ the anh>unt an.1 the 
nature oib-sh die ac-.nanil nxnnand the jhtern 
held ro nuvt ir-. Iinhihtie-, Pi :his -<circrena 
standard there is no tfur the SvJeTV is in j 
very strong iinancul ;•« —iruo. 

There are two ,-iher iuap.ro the 
rvd.ir.iti*>n uiiwh 1 --hi*u!J mcntj.m VCV hai e 
taken the .•^y-’rnjTim vinCj-: and improve the 
level vVterminal K<iuiws curtvrtiv beme paid on 
the vast major] r-. . i death and nuren-.v clainn- For 
the luture. we hue divided ro diw ar. annual 
declarjnon ot K-nuse- 

New business 

The new bviMne— re-u’r- i".sr 1 eve much 
S.in>tactiv>n. esps-'ullv the 54 ' in new annual 
premium-s i.ir ordinary hieht-mry which is 
Mgmlicanrlv above the averace r'or the industry. 
Once acam these results Have ixx-n helped bv rhe 
pumeenne approach taken bv rhe $ocwtv in the 
introductum ol non-smoker Jl-cixns ro rhe l '1C 
liie assurance market Other* have it.«v i.,*!i.,-.\ed 
exir lead but tew ofier these Ji<c« ninn- over the 
same wide ranee of contracts Other chance* have 
been made ro various individual c*«nrract- and all 
hive been marketed in a positive vv-jv r.-. >ur 
obvious ad van race. Sinuic premiums re.viwd in 


l u 'd were rrv- -re than double those lor the 
previou- mr. 

The pcnvuir.s market was m»t *o buvt\ant bur 
we weie abie, unlike manv cvvnpetitvvrs, to *txurc 
a tuoJesi Krovvth in new business di-.-ire the 
ditltculties t'jv-'i! bv <>ur |\ilic-.!kilder*as a result 
• -I I he bleak ••*■ 'tl. miiic v> >nJiti- ins H. «w ei er. w r do 
see a bnchti-r ninire lor jy-n-iiMi* biwnesianJ in 
i.'iisvMnncvtivcilinetuid* - <mimlvroi 
•r.-.j-r. ivetin-nr. j. ■.«,r pr. duct ranee. Thi--e 
iiisluJe a (i,-iv "nw 'Mv. -|-ur*h.LH‘“ contract tv' meet 
I::i- needs,■! ilio-e v-:i<p!o'.er* ului iu«u prefer to 
ii'. ike a liseJ nu in, i.il civil rib, ill. >n rather titan 
hive an open-cu-lc-i li.i! -ili:\ lor |vrten*n* linked to 
final remura-r.vb -n level*. We haw aU. added a 
*'ri turn of fund" lac ill tv ro our cecuitv v [ vnsti *n* 
c.v.tr.vi. 

Insurance Ombudsman 

in the autumn itteSt'Mi uuni-J the 
In-uf iikl' v‘'rvi l -ii.l*ri.ir» Itmc m. an tn.le-.vtvlenr 
hsh-i-s1.ibli-.hed in 1 I t.» mvc-lica',-.., Hli\-Uiinl> 
.le-m-'t I'lite.in n uni I-er* W c rvveive h-w- 
c- -nvvI'l'-'!- and ilvc it, jlw iv* investiCJte.i 
pr. imj-rlv.md rFi.,n >1 ichh bv senior lu.in.ieeRient. 

N. iTHtIs-U-s- it -aa* fell di--ir.ible md pri per 
reini,.-rce tin- |*i-i-i.,:, hv civ me am oi*-.i:i.tieJ 
I'.'Juvholder ilie.-j-s-nimin i.,hivr.in 
mires,ibid.■ •nij l.iinrc.-n-idetedbv thr,- 
in.k-jx n>ii ni 1* ,1-. 

Investment 

Around the in:.!.lie of when we 

realti-d that tbv*. t,c,—* i»'n tln-n dew'opine wa* 
libv.lv t.-h unu>u.i!!e H-vervbotli in ilep:li and 
din-aii.,ii. we reduced ,'iir hoi.line- -H inditvirv 
*Iurv siemiicjntiv The pro.ce.fs rr,im the-*- sil.* 
were er.idvi.ilh ivin-.e-ied in loue-.i.itcd Him -h 

O. wrnnicnt ii'itu**in -inli,ip.iiiou ,«i ii!l:ii ; : 

intlation rate* .md he'i-v t.illmi; inrere I rate*. Thi, 
•ir.ireci, nv*vv ha- hm lujib j’-r--tu.il•]<-. a* 

e» idenced bv ihv siiSiilieanr mcti-.i—- duruve t'>~Z 
in ihe capita! appreciation ol our mve-i>\l lun.l.. 

P. ii* r-■-(.■ ir.-ni CtOm to ^ 1 fOmprim i.■ rhe 
transfer ■.-! v '5m to the revenue accouni li 1 1 

1.-tic-dated f-utish w ernmenc recuritie* cave an 

■ net .ill cross return from interest and eapti il inev- 
cv-ssot V ' .v-jimiw 50 v kvrL'K ordinarv share.. 


The Annual General Meeting o£ rhe Society toke» place in the Central Hotel, 
Gordon Street, Glasgow, on Wednesday 23 March 19S3 at 12.! 5 pm. Copies of 
the full Annual Report and Chairman’s Statement can be obtained from the 
Secretary, 109 St. Vincent Street, Glasgow G2 5HN. 


of 27 cents 
Bracken. 


(16.4p) 


from the 186 cents declared by 
Winkelhaxk compares with 158 


However, this matches the cents a year ago. 
previous year's final (which The latest interim dividends 
followed an interim of 14 cents) are compared in the following 
and comes at the top end of table. 

estimates. i»3 i»2 i «2 i»i 

March Sept March Sapt 

Hudbay loss intanm final interim final 

\ Bracken 27 27 IX 30 

rOflUAOn Kinroas . 78 B5 62 66 

ItUULCU LftS he . 28 23 12 25 

THE ^gle American Corporation ^™!iha.k' ,|g ^ 190 . 

groups Canadian Hudson Bay i 

Mining and Smelting reduced its ■ — . 

operating lose in- the. fourth- 
quarter of last year to CS5.2m 
(£2.Sm). The company also made 
-an extraordinaTy gain of CS555m 
on the sale of the Island Falls 
power plant to Saskatchewan 
Power Corporation. 

As a result Hudbay came out 
with a fourth quarter net profit 
of C$50.3m. This reduced the 
earlier accumulated losses to 
leave the company with a net 
deficit for 1982 of CS8.7m, a loss 
i of 85 cents per share, compared 
with a net loss of CS10.8m in 

1981. ^ 

In tine with the general trend SB 

Hudbay suffered from weak |B 

metal prices, notably that of 
copper, while the coal interests 

also ran into losses. The only In 

operating unit to show a profit 

was the U.S. Trend International Mi 

which earned U.S.SI5.1m despite NjPI 

declining crude oil prices and 
higher operating costs. 



The Scottish Mutual Assurance Society 

Head Office: 109 St. Vincent Streec, Glasgow 02 5HN 


Intervision 
Video 
for USM 


. . ■ .4 ■ . » 

f riore than 


NOTfCEOF ISSUE ABRIDGED PARTICULARS 

Application has been made to the Council of The Stock Exchange for the undermentioned 
Stock to be admitted to the Official List. 

The East Worcestershire 
Waterworks Company 

■ (kteoipofBteamEngtamlOitZwt August. 1BT7, by The EaaiWorcestmnM Water Act. 1877) 

OFFER FOR SALE BY TENDER OF 

£ 2 , 500,000 

7 per cent. Redeemable Preference Stock, 1990 

(which will mature for redemption at par on 30th June, 1990) 

Minimum Price of issue £100 per £100 Stock 

yielding at this price, together with the associated tax credit at the current rate, £10 per cent. 

This Stock is an Investment authorised by Section t of the Trustee Investments Act, 1961, 
and by paragraph 10 of Part II of the First Schedule thereto. Under that paragraph, the required 
rate of dividend on the Ordinary Capital of the Company was 4 per cent, but, .by the Trustee 
Investments (Water Companies) Order 1973, such rate was reduced to 23 per cent, in relation 
to dividends paid during, any year after 1972. 

The preferential dividends on the Stock will be at the rate of 7 per cent, per annum and no 
tax will he deducted therefrom. Under the imputation tax system, the associated tax credit at 
the current rate of Advance Corporation Tax (3/7ths of the distribution) is equal to a rate of 
3 per cent, per annum. 

Tenders for the Stock must be made on the Form of Tender supplied with the Prospectus and 
must be accompanied by a deposit of £10 per El 00 nominal amount ot Stock applied for and sent 
in a sealed envelope to Deloltte Haskins £ Sells, New Issues Department, P.O. Box 207,128 
Queen Victoria Street, London EC4P 4JX marked “Tender for East Worcestershire Water Stock" 
so as to bo teeehfod not later than 11 a.m. on Wednesday, 9th March. 1983. The balance of the 
purchase money wiR.be payable on or before Thursday, 7th April, 1983. 

Copies of the Prospectus, on the terms of which alone Tenders wiH be considered, and Forms 
of Tender may be obtained from:— 

Seymour, Pierce & Co., 

... 10, Old Jewry, London EC2R BEA. 

Midland Bank PLC 

47, High Street, Bromsgrove, Worcestershire B61 SAW. 

or from the principal office of the Company, 

46, New Road, Bromsgrove, Worcestershire B60 2 JT. 


Intervision Video (Holdings) 
j$ coming to the Unlisted Securi¬ 
ties Market by way of an intro¬ 
duction. Dealings are expected 
to begin on March 3L 

Yesterday the company 
announced its figures for the six 
months to end 1982 which 
showed profits before tax at 
£420,000, slightly down on the 
comparative period’s £437,000 
despite a 17.6 per cent increase 
in turnover to £3.3lm. 

Hill Woolgar will continue to 
make a market in Intervision's 
preferred ordinary shares until 
four days prior to the commence¬ 
ment of USM dealings. Yesterday 
the shares were in the 52p-56p 
range, capitalising the company 
at over £9m. 

Mr John Woolgar. managing 
director of Hill Woolgar. said 
yesterday: “ The prime function 
of this move is to give the shares 
greater marketability. Intervision 
does not require any money, 
having about £lm net cash.” 

Intervision will be the first 
video cassette distributor with a 
USM quote. 


Traded Options 

The Stock Exchange staff are 
to take over the function of board 
dealers in tbe London traded 
options market for a six months 
experiment initially limited to 
new classes of option in GKN 
and Beecbams which are being 
Introduced this month. 

, DUNTON GROUP 

Dnnton Group has entered 
into a joint venture agreement 
with Harman (Chesham), 
builders and contractors to pur¬ 
chase jointly the Embassy 
Cinema, Jcrmain Street 
Chesham. and ro develop the 
site of approximately 1.32 acres 

as old peoples' sheltered housing. 

On February 24 1983 it was 
conditionally agreed to purchase 
the site for £240.000 with com¬ 
pletion on April 7. Total com* 
to Dunxon in completing this 
purchase will be £120,000. 


LADBROKE LNDEX 
based on FT Index 
650-655 (+8) 

Tel: 01-493 5261 


Fisons pic. Results for the year to 31 st December 1982 


p ■ ■ ■ 

Year to 

Year to 


31st Dec 1982 

31 st Dec 1981 


£mil!ion 

Emiliion 

Group sales 

350.5 

494.4* 

Group profit before taxation 

21.1 

9.3 

Group profit after taxation 

14.5 

3.9 

Final Dividend 
(payable 1st July, 1983) 

7.5p 

6.0p 

*£306.8m excluding fertilizers 




The growth in profit in all activities showed 
that the pace of the Group's recovery has been 
sustained through 1982. Profit growth came from 
lower costs and higher sales, despite the 
continuing world recession. 

For the second year in succession, Fisons 
has achieved its expectations on the basis of 
sound strategy, a competitive cost structure, and 
aggressive marketing. 

The Group is now engaged in businesses 
with attractive markets and good growth potential. 

Each Division is a market leader in its field of 
activity and is well placed to compete 
internationally for future growth in demand. 

Pharmaceuticals , Scientific Equipment , Horticufturai Products and Agrochemicals 
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Notice of Meeting of 
Holden of Fkntinc Rate 
Note* Due 1988 to be 
HeJdonAUrcfa 10,1883 


Grupo hdBstrhi Alfa, SJL 


NOTICE IS HEREBY GIVEN by 
Bankers Truft Company, as Trustee, Out 


. . niN __.. 

(the “ComiwiuO will be held it the 
offices of Bookers TJ-ust Company. Dash- 
wood House. 69 Old Broad Street. London 
ECP 2E E. England on March 10,1983at 
10:30 o'clock. London time. 

The Meeting has been called for the 
fallowing purposes: (1) for Noteholders 
to consider sod vote upon a resolution 
with regard to the Company haring 
committed oneor more Events of Default 
under the Indenture and to declare that 
the principal amount of the Notes and 
accrued interest be due and payable 
immediately; (2) for Noteholders to con¬ 
sider a report to be made by Company 

representatives on na financial condition 

anaprofiooed restructuring:<31 for Note¬ 
holders to consider and vote upon a 
resolution to reduce publication require¬ 
ments for future meetings; (41 for Note- 

to 


_ j meetings; 

holders to give appropriate directions 
the lYusiee: and tSl for Noteholders 
take any other action or transact any 
other business as may properly come 
before the Meeting. 

Holders of the Notes in excess of IVb in 
aggregate principalamount of the Notes 
Outstanding have requested a Meeting 
for the purposes set forth in paragraphs 
1 and S above. The Company has also 
requested a Meeting of Noteholders. 

Events of Default eaisl under the 
Indenture in that the Company has failed 
to pay interest due on the Notes. The 
Company is also in default of certain 
other provisions of the Indenture. 

Noteholders are requested u contact 
the Corporate Trust and Agency Group 
of Bankers Trust Company ill London or 
New York to obtain a lull description of 
the purposes of the Meeting, including 
the teat of the proposed resolutions, a 
copy of the Company's proposed business 
plan, and to obtain other information on 
voting procedures and requirements 
which must be complied with by (be 
Noteholders prior to attendance at the 
Meeting. 


BANKERS TRUST COMPANY 
m tadnlanr Tntatt* 

Corporate Truat a ad Agrury Group 


P. 0. Bn 318. Church Street Station 
New York. New York 10015 
7W. Noj: (212)518-2304 


69 Old Broad Street 
London ECP 2EE. England 
Tbl. N<u (01)726-4141 exL 3993 


Dated: February 17,1983 


UK COMPANY NEWS 
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Consultants Computer 
ahead to £125,000 
and makes 3p payout 


DESPITE further losses from its 
Pay line subsidiary, Consul (an Is 
(Computer and Financial) 
pushed 1982 pre-tax profits 
ahead from £100,209 to £124,919 
and is paying an inaugural 
dividend of 3p. 


In addition, the directors say 
that Paylioe is now back in the 
black and that group results 
mask a considerable improve¬ 
ment made ia internal organisa¬ 
tion and procedures. This will 
enable the company to achieve 
greater productivity from its 
resources in future and prospects 
far 1983 are encouraging. 


cover consultancy, system design 
and programming, together with 
time sharing and computer 
bureau services. Its sales for 
1982 rose from £716.835 to 
£i.34m. There was a tax charge 
of £42,000 compared with a 
credit of £101 and earnings per 
share are shown to have fallen 
from lip to 8.3p. 


They report that very few 
new orders were signed during 
the first half of the year under 
review, but the position 
improved sharply in the late 
autumn, and December proved 
to be the busiest month since 
the business started. This re¬ 
sulted in record order books by 
the end of the 12 months. 


Extraordinary debits of 
£23.000 represented the cost of 
settlement of litigation brought 
against the company by Com¬ 
puter Machinery Co. Last time 
such debits totalled £28,125 and 
were in respect of goodwill 
written-off on the purchase of 
Payiine Computer. 


The company had expected to 
sign more business for its ship¬ 
broking software package but 
the market was quiet However, 
there are now signs that this 
business area is springing to life 
again and, having received three 
new package orders, it is 
expected the current year will 
show a significant improvement 

Shares of the company are 
dealt with on the USM and its 
principal areas of operation 


Of the CMC litigation, the 
directors say that an out-of-court 
settlement of £20.000 was 
achieved. To this has been added 
£3,000 pending settlement of 
costs. The money has been paid 
without any admission as to 
liability and the directors say 
they feel the matter has now 
been brought to a satisfactory 
commercial conclusion. 


Johnson Matthey 


Johnson Matthey Bankers has 
formed a banking subsidiary in 
Guernsey with a pre-paid up 
capital of £lm. The subsidiary 
will provide financial services for 
major overseas customers of the 
parent bank and will deal in sold 
bul lii 


ion coins. 



/ General 
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Accident 




RESULTS FOR 1982 


The audited accounts for the year to 31st December 1982 will be 
published on Uth April 1983, but preliminary and unaudited 
figures for 1982, with actual figures for 1981, are as follows:— 


Premium Income 

General Business ... 
Long Term Business 


Profit and Loss Account 

Investment income . 

Underwriting Results—General Business 
Shareholders' Long Term Profits .. 


Less Interest on Loans . 

U.K. Employee Profit Sharing Scheme 


Profit before Taxation . 

Taxation—U.K. and Overseas 


Profit after Taxation.. 

Minority Interests ami Preference Dividends 


1982 

1981 

£m 

£m 

1,233.0 

1,039.7 

125.1 

117.0 

L3S8.1 

1,156.7 

195.5 

156.9 

(153.8) 

(52.9) 

4 JS 

42 

462 

108.2 

1.7 

1.6 

— 

1.7 

444 

104.9 

(9.1) 

31.7 

53.6 

732 

12 

12 


Profit for the year available to Ordinary Shareholders 


52-3 


71.9 


Earnings per share 
Dividend per share 


31Jp 

I7.0P 


43.7p 

16.25p 


Note 


In arriving at the profit for the year, overseas revenue has been 
translated at the rates of exchange ruling at the year end. 


Analysis by Territory of General Business Premium Income and 
Underwriting Result 



Premium 

Income 

1982 

Under. 

wrlrlfto 

Recall 

Pilrvjp* 
exchange 
rates used 

Premium 

income 

2981 

Under* 

writing 

Result 

Prlnelosl 

exchange 
rates usetf 

U.K. 

Cm 

4692 

£m 

(72.7) 


£m 

439.7 

£m 

(0.1) 

_ 

U-S-A. 

4442 

(48.0) 

S122 

34S.1 

(17.6) 

$1.91 

EEC other than UK ... 

72.1 

(14.9) 

— 

65.6 

(6.0) 

— 

Canada Including 

internal reinsurance... 

1012 

(6.7) 

SI.99 

69.6 

(11.3) 

$227 

Australia 

37.9 

(5.1) 

3L6S 

292 

(10.0) 

$1.69 

Others, Including 
reinsurance . 

76.8 

<82) 

, a 

62.7 

(4.9) 

— 

Marine and Aviation ... 

30.7 

(64) 

— 

24-5 

(3.0) 

— 


1233.8 

(153.8) 


1,039.7 

(52.9) 



Life Department 

New Business figures are as follows 


New Benefits 

Sums Assured . 

Annuities per annum . 

New Life and Annuity Premiums 

Annual . 

Single . 


1982 

1981 

£m 

£m 

3.9292 

3.444.1 

612 

67.7 

22.4 

22-1 

242 

15.7 


Final Dividend for the year ended 31st December 1982 
The Directors have decided to recommend to the Shareholders 
at the Annual General Meeting to be held on 4th May 1983, the 
payment of a final dividend on the Ordinary Shares of 9.5p per 
tshare making a total distribution for the year of 17.Op per share 
(1981—I6.25p per share). 


The dividend will be payable on or after 1 st July 1983, to Share¬ 
holders on the register on 1st June 1983. 


General Accident Rre&Life Assurance Corporation pk. 

World Headquarters. General Buildings, Perth, Scotland. 


STOCK EXCHANGE BUSINESS IN FEBRUARY 


New issues boost equity turnover 


BY GRAHAM DEUJER 


THE IMPRESSIVE debuts of 
Associated British Ports and 
Superdrug Stores—both heavily 
oversubscribed — lifted equity 
turnover on the London Stock 
Exchange to record levels for 
the second consecutive month. 

Equity turnover totalled 
£4-87bn, up £0.27bn. or 5.8 per 
cent on January's £4.60bn, and 
rhe Financial Times Turnover 
index for ordinary shares rose 
to another all-time high of 
869.2 compared with January's 
820.7. Equity bargains totalled 
451,159, an increase of 28.372 
on rhe previous month, although 
the average value per bargain 
fell slightly to £10,800. 

Business was additionally 
buoyed by the dramatic sbake- 
out among recent speculative 
favourites which followed the 
sharp decline m Polly Peck's 
share price after reports that 
the Cyprus Government is 
formulating exploitation and 
tax charges against the com¬ 
pany. 

The Financial Times Indus¬ 
trial Ordinary share Index 
attained a new high since com¬ 
pilation of 662.5 on the 11th 
before closing the month a net 
15.0 to the good at 637.7. 

GlU-edeed securities were 
overshadowed by equities for 
most of February, as institu¬ 
tional funds were diverted 
towards new equity issues. Con¬ 
cern about an oil-price war fol¬ 
lowing cuts by BNOC and 
Nigeria, sterling’s subsequent 
reaction, and the surprise trade 
deficit for January all com¬ 
bined to result in a 124 per 
cent fall in Gilt-edged turnover 
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to £15.79bn. 

Trade in short-dated stocks 
fell £0.93bn, or 11.1 per cent, 
to £7.3Sbn, while longer-dated 
issues declined £1.30bn, or 13.4 
per cent to £&41bn. 

The Financial Times Turn¬ 
over index for Government 
Securities was 668.5 compared 
with January's 762.6. 

Gilt values improved towards 
the latter pan of the month, 
however, following U.S. prime 
rate cuts and indications of an 
Opec agreement On a new oil 
price structure, and the 
Financial Times Government 
Securities index finished the 
month a net 2.41 up at 79.43. 

Turnover in all securities fell 
£1.68bn. or nearly 7 per cent 


to £22.42bn, and the Financial 
Times Turnover index for AH 
Securities eased to 687.1 from 
January's 738.6. 

The South African Govern¬ 
ment's decision to abolish the 
dual-rate structure of the Rand 
prompted substantial gains 
among gold producers and the 
Financial Times gold share 
index attained an all-time high 
of 734.7 on the 15th of the 
month. Worries about the oil 
price implications, however, 
resulted in heavy selling of 
bullion, which fell $87 to $413 
per ounce in February, and the 
share index closed a volatile 
month a net 113.1 points down 
at 563.9—still more than treble 
last June's 1982/83 low. 


L & G warning 
on bonus rates 


A WARNING that lower invest¬ 
ment yields could well result in 
a reduction in bonus rotes is 
given by Mr Ted Tilly, hie assur¬ 
ance director of Legal and 
General Group, Britain's second 
largest life assurance group. 

But Mr Tilly points out that 
lower investment yields are 
coming because interest rates 
have fallen and this is a situation 
to be welcomed. 

The company has declared un¬ 
changed UK reversionary bonus 
rates for 1982. but has made sub- 
stantial increases in its terminal 
bonus rates applicable for death 
or maturity claims in 1983. Mr 
Tilly points out that these bonus 


increases reflect the climbing 
yields on Investments In condi¬ 
tions of high inflation. 

On assurance contracts, the 
reversionary bonus rates are 
maintained at £L3 per cent of the 
sum assured and £54 per cent of 
attaching bonuses. The terminal 
bonus rate is lifted from 45 per 
cent to 55 per cent of attaching 
bonuses, except for Cashbuildcr 
where it rises from 40 per cent 
to 45 per cent. 

Reversionary bonus rales on 
the Personal Retirement Plan 
remain at £5 per cent of the basic 
benefit and attaching bonuses, 
with the terminal bonus lifted 
from 50 per cent to 55 per cent 
of Attaching bonuses. 


Depressed demand still 
hitting Bogod-Pelepah 







Average 

Average 

• 






daily 

bargain 

Average 


Value 

%of 

No. of 

%of 

value 

value 

daily 


£m 

total 

bargains 

total 

£m 

£D00s 

bargains 

BRITISH FUNDS 
















(5 years or less to not} 

7281.) 

33.9 

21.284 

33 

369.1 

3462 

1264 

Others (over 5 years) 

8,4122 

37.4 

52.998 

9.4 

420.6 

158.7 

2250 

TOTAL 

15.7*3.9 

703 

74284 

132 

789.7 

2122 

3,714 

IRISH FUNDS 








Short Dated 








it 

? 

a 

s 

l 

415.0 

2.7 

2409 

0-5 

302 

235.7 

131 

Others (over 5 yean) 

4642 

2.1 

2.785 

as 

232 

166.7 

139 

UK LOCAL AUTHORITY 

37X4 

1-7 

4228 

0.7 

18.7 

882 

211 

OVERSEAS GOVT 

66J 

03 

1,126 

02 

32 

58.9 

56 

OTHER FIXED INTEREST 

240.7 

1.1 

25,929 

44 

12.0 

92 

1297 

ORDINARY SHARES 

42702 

212 

451,159 

802 

2432 

102 

22358 

TOTAL 

22,4242 

100.0 

562.120 

100.0 

1.1212* 

39.9 

28.106* 

a Average of all securities. 


Depressed demand for Bogod- 
Pelepah products, both Industrial 
and domestic, has continued into 
this year and the directors wam 
that there are still no firm 
indications that the decline has 
been arrested. 

Improved first-half results re¬ 
flect the changes made in the 
company's organisation to adapt 
(o this (rend, they state. Last 
month, Bogod reported half-time 
profits, before tax. to September 
30 up from £3,000 to f40.000, 
on turnover of £3.42m (£3-2m)- 

The company's activities in¬ 
clude the distribution of sewing 
machines, parts, accessories and 
needles and the manufacture and 
distribution of textile and 
clothing machinery. 

In the second half, further pro¬ 
gress in the face of the still 
declining market has been made, 
both in the company's operating 
efficiency and In securing a 
larger share of the smaller 


marker. 

The directors are unable to 
forecast rhe results for (he re¬ 
mainder of the year but are 
hopeful that they will justify 
the payment of a final dividend. 
A decision will be made in the 
light of the final results and the 
trading conditions at the time 
of the publication of the annual 
report 

For the 12 months ended 
March 31 1982 pre-tax profits 
slumped to £9,000 against 
£191.000 previously. There was 
no interim dividend but a final 
of Q.05p and 0.1p was paid on 
the ordinal? and "A" ordinary 
shares respectively. This year, 
the company has declared an 
interim of O.lp on the ordinary 
shares and OJSp on the "A" 
ordinary. 

Mr C. Bogod has indicated that 
he wishes to retire from the 
board at the end of the current 
financial year. 


UK ECONOMIC INDICATORS 


ECONOMIC A CTIV ITY—Indices of Industrial production. 

inters 


factoring output (1975=100): engineering orders <1975: 
retail sales volume (1978 = 100); retail sales value (1978= 
registered unemployment (excluding school leavers) 
unfilled vacancies (000s). All seasonally adjusted. 


manu¬ 
al 00); 
= 100 ); 
and 


RESULTS AND ACCOUNTS IN BRIEF 


DRAKE k SCULL (■tociricsf, macflanj. 
cal and ganoral engineer)—Results for 
tha year to l*ie and oi October 1962 
reported on February 15- Sharafioldars 1 
fund C7.yim (£S.a6m); fined assets 
C2.88m (£2.65to>: not currant Meats 
£4.53(0 (£2.78en): decrease in liquid 
funds £678.000 (increase C4.44rn>. 
Meeting: The Church ill. Portmen Square. 
London. W. on March 23 at noon. 

GEORGE DEW (civil engineer, 
builder)—Results lor the year to 
October 31 1982 and prod peels for 


currant year reported Fab 11. Share¬ 
holders' lands £9.5m (£7.86mj Fisod 
asseiB £3.72m (£3 88m). Nat currant 
assets £4.89m <£3.85m). Mimrar 

Assets is ahomm as holding 30 oar cant 
of tha group's shares at Feb 10 1983. 
Meeting: Oldham. March 24. noon. 

HBtfIBURGER BROOKS (maker of 
plana actions, keys and hammers)— 
Turnover half year to November 30.1982 
was E2.1m (£2.29m), Interest payable 
£31.038 (£39.104). profit £45.627 

{£BD.320) before taa £22.813 (£25.160). 


Because of severe reduction in trade 
especially in West Germany and Italy, 
company haa implemented the Govern¬ 
ment temporary short tme working] 
schema m certain departments. Des-I 
pita this, directors consider that market] 
share haa further Improved. However.] 
results for full year may be further 
aRectad by loss on aachange on pa mm 
company loan due to pie anticipated 
further decline of pound egafosr me 
dollar. Ultimata holding company is 
Kimball International ol U.S 


Director rejoins Harland and Wolff 


FINANCIAL TIMES REPORTER 


HARLAND AND WOLFF, the state 
-owned Belfast shipyard, yesterday 
announced a key management ap¬ 
pointment which forms part of its 
strategy of strengthening perfor¬ 
mance and introducing new tech¬ 
nology. 

Mr John Parker, the former Brit¬ 
ish Shipbuilders deputy chief excec- 
utive, who took over the reins at 
Belfast last month, said that Mr 
Eric Hellstrom, an authority on 
shipyard planning and building 
methods, is to join the company as 
ship production director. 

Mr Hellstrom, aged 63, was a 
member of senior management of 
Kockums, the leading Swedish 
yard, until 1969. He joined Harland 


and Wolff in 1972 to help implement 
a previous modernisation pro¬ 
gramme and served as a director 
for four years, until he returned to 
industry in Sweden. 

For the past three years, the addi¬ 
tional responsibility of ship produc¬ 
tion director at the loss- makin g 
yard has fallen on Mr David Tink¬ 
ler, the personnel director. 

Mr HeQstrom's appointment will 
allow Mr Tinkler to concentrate on 
industrial relations and personnel 
developments, regarded as crucial 
at a time when the company is in¬ 
troducing major changes which will 
reduce the 6,000 labour force. 

Mr Hellstrom will join the compa¬ 
ny’s recently-established new tech¬ 


nology committee, which is survey¬ 
ing technological advances in world 
ship design and production. 

Mr Parker said yesterday that 
shipbuilding was not a dying indus¬ 
try. Capacity had shrunk, but it 
would be a growth business in the 
second half of the 1980s, if for no 
other reason than ships had to he 
replaced. 

He said he had not taken over as 
chairman and chief executive to act 
as an undertaker. The company had 
skills and the technical ability to 
match any British yard, and he 
wanted to put it “in its rightful 
place at the top of the European 
league." 


ABRIDGED PARTICULARS 


NOTICE OF ISSUE 

Application has been made to the Council ol The Stock Exchange tor the undermentioned 
Stock to be admitted to the Official List. 


THE SUTTON DISTRICT 
WATER COMPANY 


Originally registered in 1863 as the Sutton and Cheam Wa ter Company Limited under the Companies Act, 1662, 
and now Incorporated as a Statutory Company under The Sutton District Waterworks Act, 1871. 


OFFER FOR SALE BY TENDER OF 
£ 3 , 000,000 

7 per cent. Redeemable Preference Stock, 1988 

(which will mature for redemption at par on 30th June, 1988) 

Minimum Price of issue—£100 per £100 Stock 

Yielding at this price, together with the associated tax credit at the current rate, £10 per cent. 


This Stock is an investment authorised by Section 1 of the Trustee investments Act, 1961 
and by paragraph 10 (as amended in its application to the Company j of Part li of the First 
Schedule thereto. Under that paragraph, the required rate of dividend on (he Ordinary Capital 
of the Company was 4 per cent but, by the Trustee Investments (Water Companies) Order 1973 
such rate was reduced to 2.5 per cent, in relation to dividends paid during any year after 1972. 


The preferential dividends on the Stock will be at the rate of 7 per cent, per annum and no tax 
will be deducted therefrom. Under the imputation tax system, the associated tax credit at the 
current rate ol Advance Corporation Tax (3T7ths of the distribution) is equal to a rate of 3 
per cent, per annum. 


Tenders for the Stock must be made on the Form of Tender supplied with the Prospectus and 
must be accompanied by a deposit of EW per £100 nominal amount at Stock applied for and sent 
to Dekmte Haskins & Sells, New Issues Department, P.O- Box 207,128, Queen Victoria Street 
London EC4P 4JX In a sealed envelope marked “Tender tor Sutton Water Stock" so as to be 
received not later than 11 ajn. on Wednesday, 9th March, 1983. The balance of the purchase 
money will be payable on or before Wednesday, 30th March, 1983. 


Copies of ihe Prospectus, on the terms of which alone Tenders will be considered, and 
Forms of Tender may be obtained from:— 


Seymour, Pierce & Co_ 

10, Old Jewry, London EC2R 8 Ea. 


Lloyds Bank Pic, 

49, High Street, Sutton. Surrey SMI 1DX. 

or from the Office of the Company at 59, Gander Green Lane, Cheam, Sutton, Surrey SMI 2EW. 


1982 
1st qtr. 
2nd qlr. 
3rd qtr. 
4tb qtr. 
April 
May 
June 
July 
August 


October 


1983 


Indl. 

Nfg. 

Eng. 

Retail 

prod. 

output 

order 

voL 

100.7 

893 

92 

1063 

101.1 

882 

89 

1063 

101.6 

88.1 

84 

1082 

1009 

862 


116.7 

1013 

89.1 

97 

1063 

1012 

893 

93 

1062 

1002 

88.1 

76 

1073 

10L4 

8&1 

82 

108.0 

101-5 

88.1 

84 

1692 

1013 

882 

85 

1093 

- 101.4 

. 872 

90 

1093 

1002 

- 86.4 :. 

. 84 

116.0 

1012 

862 


1123 

— . . , -li- 

. 

- ir.i 

*10.0 

1 *■ 





Vacs. 


141.2 2,679 

145.1 2.743 

150.7 2£37 

184-5 2413 

145.9 2.715 

14L2 2.749 

144.6 2.773 

151.9 2*14 

150-6 2432 

149.9 2466 

158.6 2485 

1714 2906 

21L5 .2949 


m 

107 

m 

115 

110 

107 

105 

111 

114 

107 

114 

114 

118 


’■* 2385 '“122 


OUTPUT—By market sector; consumer goods, investment goods, 
intermediate goods (materials and fuels); engineering output, 
metal manufacture, textiles, leather and clothing (1975=100); 
housing starts (000s, monthly average). 

Consumer Invst; Intmd. Eng. Metal Textile Housg. 

goods goods goods output mnfg. etc. starts* 


1982 


1st qtr. 

923 

90.7 

1212 

863 

8L4 

743 

14.7 

2nd qtr. 

912 

913 

122.1 

863 

78.1 

72.7 

173 

3rd qtr. 

913 

903 

122.7 

85-9 

723 

702 

172 

4th qtr. 

922 

87.7 

122.7 

843 

68.6 

703 

15.1 

March 

93.0 

92-0 

1223 

872 

80.0 

733 

173 

April 

92.0 

923 

1233 

863 

813 

740 

17.1 

May 

93.0 

92.0 

1233 

873 

803 

740 

17.7 

June 

91.0 

92.0 

1213 

863 

733 

703 

17.6 

July 

91.0 

90.0 

123.0 

863 

733 

703 

16.7 

August 

9L0 

913 

123-9 

863 

723 

693 

153 

September 

92.0 

903 

1233 

863 

733 

733 

19.1 

October 

932 

883 

123.0 

853 

713 

723 

15.5 

November 

913 

883 

1213 

840 

673 

693 

173 

December 

932 

872 

124.0 

840 

67.0 

723 

123 


EXTERNAL TRADE—Indices of export and import volume 
(1975=100); visible balance; current balance (£in); oil balance 



Export 

Import Visible 

Current 

Oil 

Terms 

Resv. 

1982 

volume volume balance 

balance balance 

trade USSbn* 

1st qtr. 

1273 

1253 

+234 

+644 

+698 

1013 

18.97 

2nd qtr. 

131.4 

1303 

+ 123 

+885 

+858 

101.3 

17.70 

3rd qtr. 

125.1 

123.7 

+609 

+1313 

+ 1313 

1003 

1840 

4th qtr. 

13L4 

1240 

+1362 

+ 1352 

+ 1,736 

994 

1645 

April 

1333 

13L6 

+ 120 

+374 

+378 

1014 

18.16 

May 

13L1 

1323 

- 77 

+ 177 

+289 

1009 

1742 

June 

1293 

1263 

+ 80 

+33* 

+181 

1013 

17.70 

July 

1263 

1233 

+ 193 

+394 

+449 

100.7 

1744 

August 

118.3 

121.1 

+ 91 

+ 293 

+474 

101.1 

18.11 

September 

130.7 

126.1 

+32S 

+526 

+390 

99.7 

1840 

October 

1263 

1252 

+215 

+445 

+501 ■ 

984 

1830 

November 

132.4 

1223 

+539 

+ 769 

+543 

99.4 

18.00 

December 

1983 

135.0 

1233 

+508 

+738 

+692 

99.7 

17-00 

January 

121.0 

1343 

-491 

-261 

+501 

994 

1645 


FINANCIAL—Money supply M2 and sterling M3, bank advances 
in sterling to the private sector (three months' growth at annual 
rate); domestic credit expansion (£m); building societies' net 
inflow; HP. new credit; all seasonally adjusted. Minimum 
lending rate (end period). 

Bank 


1982 
1 st qtr. 

2nd qtr. 
3rd qtr. 

4th qtr. 

April 

May 

June 

July 

August 

September 

October 

November 

December 

1983 
January 


Ml 

M3 

advances DCS 

BS 

HP 

% 

% 

% 

£m 

inflow 

lending 

2.1 



+3394 

967 

2,157 

83 

263 

+4335 

13*4 

2310 

153 

124 

284 

+4342 

1.796 

2396 

19.0 

134 

264 

+5,015 

2.139 

2356 

3-3 

44 

26.1 

+1.648 

437 

730 

- 0.5 

93 

284 

+ 1,684 

478 

729 

10.7 

103 

254 

+1340 

429 

751 

143 

114 

29.4 

+ 1369 

691 

763 

17.5 

124 

264 

+2.034 

437 

8S3 

143 

144 

284 

+ 1.418 

664 

840 

24.0 

183 

32.4 

+2,850 

886 

80S 

17.4 

123 

25.4 

+1,115 

763 

874 

154 

94 

233 

+ 1468 

490 

874 

74 

44 

7.0 

+ 891 

.391 



MLR 

% 


INFLATION—Indices of earnings (Jan 1975=100); basic 
fuete- wholesale prices of manufactured products 
(1975—100); retail prices and food prices (1974=100); FT 

100); trade weighted value of 


1982 
1st qtr. 
2 nd qtr. 
3rd qtr. 
4th qtr. 
April 
May 
June 
July 
August 


October 


1983 

January 

February 


Earn¬ 

ings* 

Basic 

matls.* 

Whsale. 

mnfg.* 

RF1* 

FT* 

Foods* comdty. Strlg. 

2164 

2383 

2343 

3114 

297.7 


91.1 

222.7 

240.0 

2383 

3214 

304.1 


903 

2274 

2444 

2424 

3234 

297.0 

22848 

91.4 

231-4 

2504 

2464 

325.4 

2984 

23844 

994 

2194 

2393 

2374 

319.7 

3024 

246.84 

96.0 

222.5 

237.7 

2383 

3224 

30S4 

23739 

894 

226.0 

2433 

2393 

322.9 

304.1 

233.46 

«L1 

2303 

245.0 

241.0 

323.0 

299.5 

229.51 

914 

2264 

244.1 

241.7 

323.1 

2954 

229.60 

. 9M 

2283 

2454 

2433 

322.9 

2954 

42846 

.91.7 

228.0 

2463 

245.1 

3244 

2964 

227.18 

824 

232.0 

252.6 

2484 

326.1 

298.8 

BTnrT« 

89* 

2343 

255.7 

2484 

3254 

300.1 

23844 

854 


260.7 

250,1 

325.9 

3014 

25S.45 

8X4 


* Not 

seasonally adjusted. 

29645 

.98.7 
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APPOINTMENTS 


Grand Metropolitan promotions 


GRAND METROPOLITAN has 
appointed Mr John H. Maxwell 
as finance and business develop¬ 
ment director for brewing, con¬ 
sumer services and leisure. He 
was regional director, Far East 
region, for Bask Xerox. Grand 
Metropolitan's soft drinks and 
overseas brewing sector has 
promoted Mr Kevin J. Milner to 
finance director, from finance 
director and company secretary 
CC Soft Drinks and Dr Jobs J. 
Wren as managing director Tech¬ 
nical Ventures, from technical 
director, Witney Mann and Tru¬ 
man Brewers. 

* 

Hr Marshall Bryce has been 
appointed LAING HOMES area 
director responsible for estab¬ 
lishing the company’s first 
regional housing operation in 
Scotland.-. -He will be based in 
Glasgow and joins Laing Homes 
from Leech. Homes where he had 
been managing director of the 

company's Nottingham, and 
la tte rly, Scottish division. 

* 

Mr Richard J. Green becomes 
company secretary in addition to 
chief accountant at UNWINS 
WINE GROUP following the 
retirement of company secretary 
Mr Richard C. Harness. 

* 

Mr Fred Lockey has been 
app ointed purchasin g officer at 
SOUTHERN ELECTRICITY'S 
bead office, Maidenhead, to 
succeed Mr Geoff Crouch who 
retires <m July L 

Mr Michael Cleary has joined 
ALLDERS DEPARTMENT 

.STORES (subsidiary of UDS 
Group) as financial director from 
Dixons Photographic where he 
was group financial controller. 

.tar 

Mr David Taylor has been 
appointed wanapUig director of 
HIGHWAY HIRE, Bristol-based 
cold planning specialist. 

* 

Hr Frederick Nigel Griffiths, 
managing director of the waste 
disposal division. - has been 
JD pointed to the board of 
MAURICE JAMES INDUS¬ 
TRIES. 

Restructuring 
at EMI Music 

EMI MUSIC has restructured 
its EMI UK Records Operations. 
Mr Richard Robinson, Bin UK 
Records Operations Regional 
Director since 1961 wffl be leav¬ 
ing the company to pursue other 
interests in the record industry. 
Mr Cliff Busby,' presently manag¬ 
ing director of EMI Records 
(UK). wiD, from April 1, join 
EMI Music as director of sales, 
Europe & International. Mr Peter 
Jamieson, currently managing 
director of EMI Music’s Aus¬ 
tralian operations, is appointed, 
from April 1, to take over the 
responsibilities formerly held by 
Mr Robinson and Mr Busby, as 
managing director, EMI'Records 
Operations. UK and Ireland. Mr 
Nick Hampton, currently Euro¬ 
pean finance director, EMI 
Music, Is. appointed as the first 
managing director. Australasian 
Music Operations, with added 
responsibiUtT for the New Zea¬ 
land Music Company. As a result 
of this appointment Mr David 
Snell, managing director EMI 
New Zealand, will report directly 
in Mr Hampton. 


Mr David Donne, currently 
deputy chairman, will succeed 
Lord Bo ardman as chairman of 
STEE7TLEY at the annual meet¬ 
ing on April 28. Lord Board- 
man, who has been appointed to 
Succeed as chai rman of the 
National Westminster Bank, will 
be resigning from the Steetley 
board on the same date. Mr 

Alfred Beard has been appointed 
group managing director of 
Steetley from March 31. He has 
been a director of Steetley since 
1873 and has, since January 
1979, been managing director of 
its UK and other European 
operations. 

* 

Hr P. Nicholson Smith has 
been appointed chairman in 
addition to managing director at 
ENN1A INSURANCE CO. (UK). 

tar 

Sir Patrick Kairne has been 
appointed Chancellor of the 
University of Essex. He suc¬ 
ceeds the late Lord Butler of 
Saffron Walden. Sir Patrick will 
be Installed on July 13. He has 
been Master of St. Catherine's 
College, Oxford since 1981. He 
had a distinguished career in the 
Home Civil Service, which he 
entered in 1947. He was Perma¬ 
nent Secretary in the Depart¬ 
ment of Health and Social 
Security in 1975-81, and a mem¬ 
ber of the Falkland Islands 
Review Committee Get up in 
1982. 

★ 

Mr Laurence Roberts and Mr 
Roy Moss have been appointed 
to the board of COWAN, de 
GROOT from May 3. Mr Roberts 
will be responsible for identify¬ 
ing and developing new growth 
areas for the group. Mr Moss is 
managing director of D. Dekker, 
the company's most successful 
toy manufacturing subsidiary. 
Mr Don Stephen has been 
appointed managing director of 
Cowan, de Groot (Toys and 
Giftware) which will allow Mr 
Nigel Hails more time for the 
development of Codes Security 
Systems and his main board 
resDonafbilities. 

Mr Sidney WheeDuune has 
been appointed director of public 
affairs. FORD OF BRITAIN. He 
was previously manager, public 
affairs- He succeeds Mr Stnart 
Turner who has been appointed 
director of European Motor- 
sports, Ford of Europe. Mr 
burner joined Ford of Britain in 
1989 as competitions manager 
and led the company’s rally 
teams to many international 
successes. 

* 

Ur Stnart Nesbitt has been 
appointed managing director of 
SAVE AND PROSPER SALES, 
the company responsible for 
Save and Prosper^ direct sales 
force, from March 14. He was 
sales director of Crown Life. 

★ 

Mr John Howland Jackson has 
been appointed to the board of 
KLE3NWORT BENSON. 

* 

CAPITAL PUBLISHING, a 
recently formed company which 
is shortly to announce plans for 
a new countryside -magazine 
called Out of Town, has 
appointed two directors. Mr 
David Roddy, will be leaving his 
post as director of press and 
public relations of the Conserva¬ 
tive Party at the end of March 
to become executive director and 
managing editor at Capital. His 
appointment will be full time, 
although he has accepted an 
invitation to act as an adviser to 


THE MANCHESTER 
SHIP CANAL COMPANY 

Chairiii&n DJC Redford CBE 

1982 RESULTS 



1982 

JT000 

1981 

£■000 

Deficit on port and other operations 

(146) 

(3,765) 

Receipts from land and property, less expenses 

1,745 

1*364 

Investment income less interest charges 

373 

219 

Profit/(ktss) before exceptional items 

L972 

(2.182) 

Exceptional profit-sale erf investments 

— 

2y220 

Exceptional expenditure- 
voluntary severance, etc. 

(2335) 

(2,463) 

Dotation (charge)Zcredit 

(176) 

6 

Loss after taxation 

(M39) 

(2,419) 

Dividends 

(272) 

— 

Loss per ordinary share of £1 

(34.0p) 

(64.4p) 


lints from (he Chairman's statement to shareholders: 

Operational income up by £1M and expenditure down fry £2%M 

Total port traffic up by 1 AM tonnes despite further fell at 
Manchester Docks . 

Number of jobs reduced fry farther 20% to 1737 



First stage of infrastructure services ft* enterprise zone land in 
Salford nearly complete 

[n upper readies of Canal its regional land drainage role is now 
vedominantover navigation requirements 
Pull preference dividend of 3.5% and ordinary dividend of 3.5% 
jayable April 11th to shareholders registered on March 11th. 

Mo dividends were paid for 1981 


the Company at Doric Office, 


Road, Manchester M5 2XB. 


Public Works Loan Board rates 


Effective March 2 
Quota loans repaid 
at 


Non-quota loan* A" repaid 

at 


Yosts 

by Em 

A* 

msturityf 

bp on 

A* 

maturity! 

Up to 3 

10} 

16} 

1« 

12 

12} 

12} 

Over 3, up to 4...... 

1« 

U 

Hi 

12 

12* 

12} 

Over 4, up to 5...... 

11 : 


m 

12 


124 

Over 5, up lo 6...... 

n* 

u* 

ill 

11# 

12 

124 

Over 6, up to 7.,...: 

in 

114 

ill 

11} 

12 

124 

Over 7, up to 8—— 

n*. 

u# 


lli 

12 

12} 

Over 8, up to 9....:. 

ni 

m 

u} 

11} 

12 

124 

Over 9. up to 16 ... 

in 

114 

m 

Hi 

12 

12* 

Over 10, UP to 15;.. 

iij 

11} 

Ui 

12* 

12* 

12 

Over 13, up to 25... 

HI 

m. 

ni 

124 

12 

HI 

Over 25 ........ 

11# 

n\ 

iu 

11} 

111 

m 


Conservative Party chairman 
Cecil Parkinson until the next 
general election. Mr Christopher 
Shepheard-Walwyn Is appointed 
managing director of Capital and 
publisher of Out of Town. 

TRUST SECURITIES HOLD¬ 
INGS has appointed Mr Piers 
Codling to the board, and Mr 
Donald Yarley as company 
surveyor. Mr Codling, who will 
have specific responsibilities for 
developments, was previously 
with King and Co. and Taylor 
Woodrow Property Company. 

* 

Mr Desmond Watkins, manag¬ 
ing director of SHELL UK OIL. 
has become executive vice- 
president, corporate - functions, 
of Shell Canada. Ur Watkins' 
successor is Mr Jaap Klootwijk, 
who is at present natural gas co¬ 
ordinator for Shell International 
Petroleum Co. in London. Mr 
John Bonds has relinquished his 
position as finance director of 
Shell UK Oil to become finance 
director, Norske Shell. He will 
be succeeded by Mr Brian 
Birkenhead, finance director, 
Temana International. Mr 
Howard Birtwistle, vice president 
International aviation. Shell 
International Trading Co., has 
joined Shell UK Oil as strategic 
planning director. 

Mir Tony Garrett has been 
appointed director of postal 
marketing. The post was vacated 
when Mr Nigel Walmsley left in 
November to join Capital Radio. 
Mr Garrett was vice president 


advertising and purchases— 
Europe, with Procter and 
Gamble. 

Mr David Lawman will be 
retiring as chairman of THE 
PRESTIGE GROUP OU March 31. 
He will be succeeded by Hr P. J. 
van Zuydam, managing director, 
from April I. 

* 

Mr A. M. Ramsay will be join¬ 
ing RHP GROUP on June 1 as 
group finance director. He is 
currently group financial con¬ 
troller of C.ourtaulds which he 
joined In 1963. For eight years 
he was finance director of Inter¬ 
national Paint 

The council of THE INSTI¬ 
TUTE OF CHARTERED 
ACCOUNTANTS In England and 
Wales hag elected Mr Alan Hard- 
castle. a partner In Peat, Mar¬ 
wick, Mitchell, as deputy presi¬ 
dent of the Institute to fill the 
vacancy created by the sudden 
death of Mr David Cormie. Mr 
Brian Jenkins was elected vice- 
president. He is a partner in 
Coopers <1 Lybrand. 


WOOD GROUP ENGINEER¬ 
ING, a division of the John 
Wood Group, has appointed Mr 
Chris Johnson an executive 
director with responsibility for 
its offshore contracting opera¬ 
tions. Mr Johnson, who assumes 
the post following the resigna¬ 
tion of Mr James B. K. Shearer, 
will be responsible for the acti¬ 
vities of Offshore Platform 
Maintenance, Wood Group Off¬ 
shore Construction and Wood 
Group Structural Coatings, ail 
based in Aberdeen. Mr Johnson 
was executive assistant to the 
group chairman, Mr Ian Wood, 
with responsibility for market 


analysis and business develop¬ 
ment 

Mr Robert McDowall, previ¬ 
ously an executive director of 
Wood Group Engineering respon¬ 
sible for new development, has 
been appointed a full member of 
the Wood Group Engineering 
board. Mr McDowall will be 
responsible for the operation 
of three subsidiaries — Wood 
Group Industrial Controls in 
Aberdeen, Haven Automation in 
Swansea, and Wood Group 
Engineering Design, also in 
Aberdeen. 

•k 

Hr A L SwaUland. director 
Of CUSS INS PROPERTY 
GROUP, has been appointed 
group deputy chainnan. A new 
subsidiary has been formed. 
Cussins Commercial Develop¬ 
ments, to take responsibility for 
the group's commercial and in¬ 
dustrial development activities. 
Ur Peter Cussins, group chair¬ 
man, will become chairman of 
this subsidiary and he and Mr 
Swaisland will be joint manag¬ 
ing directors. 

* 

PME has made Mr Graham 

Oliver a non-executive director. 
He is senior consultant with 
Brook Street Executive 
Resources. 

Mr Frank Mill (ary has been 
appointed executive vice-presi¬ 
dent and general manager of 
WARNER BROS PUBLICA¬ 
TIONS. Mr Military joined 
Warner Bros Publications from 
Chappell Music, where he was 
vice-president 

-k 

Nr P. C, Tyrer has been 
appointed group finance director 
of AGB RESEARCH. He joins 
AGB from Ernst & Whlnney. 


To be chainnan 
TSB Scotland 

Following the appointment of 
Mr Richard T. Ellis as chainnan 
designate of TSB Scotland. Mr 
John W. Cradock has been 
appointed chairman of Aberdeen 
Savings Bank and will become 
regional chairman after May 20 
when the four Scottish TSBs 
amalgamate. He will also have 
a seat on the board of TSB Scot¬ 
land. Mr Cradock became an 
honorary manager of Aberdeen 
Savings Bank in 1962 and In 1968 
was appointed a trustee and 
member of the board of manage¬ 
ment of the bank. Mr Cradock 
is chairman and managing direc¬ 
tor of Richard Irvin and Sons. 


Mr John Bull has been 
appointed general manager of 
BRITISH AIRWAYS Highlands 
division. He succeeds Mr Hugh 
Reid who retires at the end of 
May. Mr Bull Is business develop¬ 
ment director of British Airways 
Associated Companies. 

■* 

Mr Humphrey Price has 
joined the board of ARLING¬ 
TON SECURITIES as finance 
director. 


OCEAN TRANSPORT St 
TRADING has appointed Mr 
Peter J. Carter as manager, 
executive committee staff, res¬ 
ponsible for group planning. He 
succeeds Mr J. D. Bell who is 
transferring to a position In 
Ocean's marine division. Mr 
Carter was group strategic 
planner. 


BASE LENDING RATES 


A.B-N- Bank . 11 ft 

Allied Irish Bank.11 % 

Amro Bank . 11 ft 

Henry Ansbaeher . U ft 

Arbuthnot Latham ... II ft 

Arm co Trust Ltd. 11 ft 

Associates Cap. Carp. 11 ft 

Banco de Bilbao . 11 % 

Bank Hapoalim BM ... 11 ft 

BCCI . 11 ft 

Bank of Ireland . 11 ft 

Bank Leumi (UK) pic 11 ft 

Bask of Cyprus.II ft 

Bank Street Sec. Ltd. 10} ft 
Banque Beige Ltd. ... 11 ft 

Basque du Rhone.12 ft 

Barclays Bank . 11 ft 

Beneficial Trust Ltd.... 12 ft 
Bremar Holdings Ltd. 13 ft 
Brit. Bank of Mid. East 11 ft 

! Brown Shipley . 11 ft 

Canada Fermi Trust Hi ft 
Castle Court Trust Ltd. llift 

Career Ltd. 11 ft 

Cedar Holdings.11 ft 

I Charterhouse Japhet... 11 ft 

Choubrtons . llift 

Citibank Savings .5 9 ft 

Clydesdale Bank ...... 11 ft 

C. E. Coates . 12 ft 

Comm. Bk. of N. East 11 ft 
Consolidated Credits ... 11 ft 

Co-operative Bank."11 ft 

Tbs Cyprus Popular Bk 11 ft 

Duncan Lawrie . 11 ft 

E. T. Trust . 11 ft 

Exeter Trust Ltd. 12 ft 

First Nat. Fin. Corp. 13}ft 
First Nat. Secs. Ltd. 13 ft 

Robert Fraser . 11} ft 

Grind I ays Bank .til ft 

l Guinness Mahon .11 % 


Gulf Glee Trust Ltd. 12 ft 

Hotnbros Bank . 11 ft 

Hargrave Secs. Ltd. ... 11 ft 
Heritable & Gen. Trust 11 ft 

Hill Samuel.511 ft 

C. Hoare & Co.til ft 

Hongkong St Shanghai 11 ft 
Kingsnorth Trust Lid. 12 ft 
Knovsley & Co, Ltd. .. lljft 

Lloyds Bank . 11 ft 

Malliohall Limited ... U ft 
Edward Man son A Co. 12 ft 

Midland Bank .11 ft 

Morgan Grenfell . 11 ft 

National Westminster 11 ft 

Norwich Gen. Tst. 11 ft 

P. S. Refaon St Co.... 11 ft 
Rpval Trust Co. Canada 11 ft 
RoSburghc Guarantee llift 
Slavenburs's Bank ... ll ft 
Standard Chartered ...Ml ft 

Trade Dev. Bank . XI ft 

Trustee Savings Bank 11 ft 

TCB . 11 ft 

United Bank of Kuwait 11 ft 
Volkskas Inti. Ltd. ... 11 ft 
Wcstpac Banking Corp. lift 
Whitoaway Laldlaw ... ttift 
Williams St Giya's. IX ft 

Wlntrust Secs, Ltd, ... 11 ft 
Yorkshire Bank . 11 ft 

| Members of the Accepting Houses 
Committee. 

7-day deposits B*l. I.month 
Short-term re.XO.M2. 
months 10 G%. 

7-dev denos'U eq sums off undei 
cio .qoo B"i, tie ooo uo ts rso.eoo 
BV1. C50.PC0 end over 8*,%. 

Call deposits C1.000 and over 8%. 
2Ud$y deposits over (1.000 9%. 
Demand deposits B%. 

Mougage bsso rats. 


* Non-quota loans B are 1 per cent higher in each case than 
-quota loans A. t Equal Instalments of principal. $ Repayment 
talf-ycarly annuity (fixed equal half-yearly payments to Include 
ictpal and interest). § With half-yearly payments of interest only. 
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ACROSS THE BORDER 

THE DUTCH i AT HOME IN EUROPE i PIONEERING INTER¬ 
NATIONAL TRADE i FOR CENTURIES • THE DUTCH BANKER i 
MULTI-SKILLED i MULTI-LINGUAL i 50 OFFICES EUROPE-WIDE i 
ASSISTING COMPANIES OF ALL SIZES i OFFERING VITAL IN¬ 
FORMATION i COMMERCIAL, FISCAL i OVER 200 FOREIGN 
BRANCHES, 43 COUNTRIES, 5 CONTINENTS i PROFESSIONAL, 
KNOWLEDGEABLE i DEVELOPING NEW MARKETS I PROVIDING 
APPROPRIATE CONTACTS i EVERYWHERE i HOLLAND’S LARGEST 
BANK i ON THE MOVE, READY TO SERVE YOU i 


ABN Bank 


THE DUTCH BANKER 


Head Office: Algemene Bank Nederland, 32 Vijrelstraat. P.0. Box 669, 1000 EG Amsterdam, tel. (020) 29 91 11. telex 11417. Belgium: Antwerp, Brussel;, L'$E e - Federal Republic of Germany: 
Aachen. DQsseidorf, Franklurt am Main, Hamburg, Pforzneim. Stuttgart. France: (Banque de Neuflize. Schlumberger, Mallet) Paris. Lille. Lyons. Nice. Gibraltar. Great Britain and Channel islands: 
Birmingham, London, Manchester, Jersey (St. Hclier). Greece: Athens, Piraeus. Ireland: Dublin, Cork. Italy: Milan. Spain: Madrid. Barcelona. Switzerland: Chiasso, Geneva. Zurich. Turkey: (Holantse 
Bank-0ni), Istanbul. 
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AUTHORISED 
UNIT TRUSTS 


Britamtla Gp. el Umt Trust* Ltd. IgitcMg) 


Abbey UnM Tst. Mngrs. fa) 

1-3 Si Paid'y Church,did EC4P4DY 01-236 1833 


Hiqft Ilk E-Wily . 
Capital bn» 

AwtmnCrowlh 

fcwB & Erne ll 
Commodity £engt 
tmnjl. 

Japan 
UK Growth 
Me. Uni|y 
Worlatidr Borxl . 
Inn Tm Fd 
EquiUK Prog 


U7M i-O 3 10 ( 
«B9| >04 7( 


01-638 b478'Cfc79' Or 0I-5W 277 
Britannia V*»poM 01-673 0008 
UK 5«WCtaiM Fundy 

* Hgv "}* 

Smaller Cm . - [77 6 BJ7i 

Ssrs E&2F .fes li 

5S2f , *3?Ti r “. TO i u>a 

Extra Inc. .. USA 01 Si 

Inc S. GrOwlti .. N4I 1®. 

Gill pso 27 

Prri 5Um .113 2 IH 


Commodity Stum 
Financial Secs .. 
Gold 6 General . 
ln» T«. Stem . 
Prep Stem 
Unnr Energy 
WOrtdTrch 
Ornim FhA 
Amman Growth. 
am Smaller Ctrt .. 

Am Spec. Si» 
Australian Growrtt- 
F6EM 

HqngKg Perfumer 
mil Growth . 

Japan Prof T« 


Aitken Hume 

1. Wm-yh* te. EC2 01-628 6626 

American Tech Fd 11412 IS) U rO.ll 020 

Inc A Gw Hi Fd . 301 iSB+iq 6 70 

Pacific Fd US 7 U7 4|-ld lu 

Secure Income Fd 71 1 97 w < J a 8 m 

Special Sits. . IS] 3 164 til+19 3« 

Aitken Mm Ud. BfpMlt Uv 

teT^Sr'tecTr =1 I 11% 

'IMMtwnird—Cjlit Dron.il •acdHui 
Allen Harvey & Rmi Unit Tit. Mngrv 
1. Kmq William Sc, EC4N 7AU Dl-623 6314 
AMR Gift Trent |99 2 IDS <64 11144 

Anted Harebro Ltd. ■■) fgt 


Ham bra H« Hunan Brentwood Essex 
BrentwMd 10277] 22J4S6 6 &>U3 


Capital Ace 
Comm. A (mi 
Demesne 
Growth 
Shield 

Exempt Fun* 
E mim I. . . 
Ei Ml> Ldn 


Allied lu 
Bru Iren Frew 

Gram A Income . 
Allred Casual. 

HomteoTimd. 

Human) tec. Fund 


117an rib 
103 b *1J 
77b iOE 
158 7 +2.1 

]B9 7 *30 


High Income. 

Equity Inoome 
HipiViHd 
Go*! Sect 

Inform Hanoi Fundi 


'M j&EUu- 

:S3 Jt? Onenrttl .. .. - 


Brawn Shipley A Ce. Ltd. lilfgl 
HjrUnd, Hu-. Haywaich H'Ui. S» 044*4501*4 
8 S Fund. CiMjl 36 7*1 .0 51 477 

B S. tawi ((j)sLS *0 7 4 77 

FuianMI ... 362 4 67bn +0 8 4 03 

Growiii Accran . (1X102.4 TlLI *12 — 

fcstsa--® ic^ta \% 

nELuvRi a 22 


Intenuuniul 
Japan Fund 
Pacific Fute 


American Spec Sue 142 2 


Sets. Of America 
SnestoMt Fatet 
GJi Grawih Fd 
5manri Co Fa 
2naSmii.C0'tFd. 

RrCDnery . .. 

Mm Mm KC'dty. 


Budanaxter Management Co. Ud. <ai ‘c* 

TneSwch EnJunge. EC2P2JT 01-588 2868 


ta2S&5r.-lft f 


Buck Tun Fd FeC 23 Q04J 
Acaxn Urns Frh23.. 159 7 
Cum Fd Mar 2 SB 4 

Acorn unite Mar 2 . BS J 
Marlboro Fa March 1 434 
(Acorn U Is) March 1 081 
Smaller Cos FeO » . 827 3 
[ Actum UmK) . .JBB 


62U -0 ll B 33 


40.7 -0 

87 7 7 
4034 


Enempt Fmadt 

Income Exx-mpt . .i 
Far Lasl Ex+mSt . 1 
Smaller Co Exempt. 
II SA Exempt . . , 


Anderson Unit Trust Manager! Ltd. 

62 London Wall. EC2R 7DQ 014381200 

AreJemonur . 04 0 9111 I 2H2 

Anthony WWrr Unit TiL Mgmt. Ltd. 

14. Wdraur Sl. London EI 7HP 0I-J77 [010 
W^erGwIKfd incg,! )» 

Arbuthnot Securities Ltd. i»hci 

37, Ouem Sl. London. EC4R1BY 01-236 5281 


Canada Ufe Unit Trust Mngrs. Ltd. 

2-6 High Si. Pollen air. Hern P Bai 51122 

Can Gen DM .164 0 67 3ai r-Qflj 3*0 

Do. Gen Accra* .. (2 A 977] +07 3 60 

Do Iren** Dm. .. J2.7 45 9 +0 4 7 75 

Do Inc Accum 738 77 *(+0.5 7 7S 

G4IAFrd lm Trwl.p4 0 306*8 +01 - 


Canaan Fund Muiogcn Ltd. i<> 

1. Ofymp <c Wav. W*m»r r. HA4 ON B 01 -402 8376 
CannonGwUi tnr.1 [1278 13201+081 4 97 

damn me hull. [136 5 146 6f+ti4j »77 


Capital Grawtffi 
(AceumulatianJ 
Commodity 
(tauteam). 
hone Withdrawal) 
Eastern & Intemill . 


Cape) (James) MngL Ltd. 

100. Oftf BroodSf.£C2W ISO 01-588*010 

ass • m j» 

North Aiwencm fltf7 4 ]44 4M|*5m 143 

Fixes on Mar 2 heal dealing ftnch 9 


Gdl A Fned 
■AccunuUiion} 
H-qh Income . 
(tecranutenan) 
(flij-'o Wundrawai). 
HuSi Field 
(AccunuUiion) 
niorrn American 
Preleience 
(AccunuJaiOHi) 
Smaller CoaifUmei 
(AccunMaiwi) 


40 4d .01 
33 7 +0i 

2701 +lt 
46 *d 
oa-Toi 

41 9d -02 
B2 SW *01 
55 2«d +0-1 
49 40 

104 6 
726 +0( 


Carr, Sctog Unit Trust Managers'a) 
57163, Prmcm SL, Manchester 061-23b 5685 
Can. Sebag Cap Fd. IH 6 ili 8 *53 
Carr Seen J Inc. Fd |37 8 +0 j) 6 JJ 

Carr Vbtg Far Eon 'il 128.6 30l]+05| 118 


Carr Sebig ear East 'n. [28.6 301]+05| 118 

Cent Bd. of Fin. of Church of England** 
77 London Wall. EC2N 1DB 01-588 1815 

In* Fnd Jan 31 I 231 20 I 1 S.p 

Fid lm. Sets. Jan3ll 12035 ) ] lit 

Dep Fid Mm Jin 311 - I f 10 BO 

Chari nee Charities HI* Fund** 

15, Moorgair. London, EC2 01638 4121 

income Feb28 ..I 14431 ] 110 55 

Do Actum ..I 314 46 I 1 105p 


Archway UnK Tst Mgs. Ltd.falfel 
317. High Halbom, WC1V 7NL 01-8316233 
Archway Fund .11389 14441 i 541 

An>Mt Growin Fuad |2k 6 28 M 1 3 18 

PiKrt Fit 24 Nen *6 Ui Sbith 3 


Chieftain Trust Managers Ltd lai igi 


Arkwright Management 

Panonjqe Gdnv. Maixbmier 
ArtwntfnFdMarl 11209 


061834 2332 
1287] 1 3 25 


Barclays Unicorn Ud-fjWofg' 


Uncoin Ho 252. Romford Rd . £7 


m 

rrnTu bl.MS 


Do Capital 
Do Eoemp/Tu 
Do Extra Income 
DO Financial 


11, Mew Sl.. EC2SI 4TP 

American (i)..WO 8 

Aira.oionfrl ... . 19 9 

Far EOMern TU (a). 94 4 
High Inane 359 

inn Tnailrl . . 41.8 

Basil RerOtncei Th 42.1 
Incm GiOwthTx . 268 
Prof A Gift Tu. >4 7 
Smaller Co\ Tnnl .34 4 


,*■1 hZ 

+0 l] 1050 


Auk Rntucn Tm 
I ncm Growth Tm . 
Pref A Gift Tm. 


Pref A Gift Tm. 
Smaller Co\ Trail . 
GMal RrOHery TruP 


Do G4i A F*d im rec. 
Do Gtr PidlicMc 
Os Gtr Facdclnc. 
Do Growth Ait 
DO Income TruM 
Do Prl A m Tvt . 


Do PH A'm Tvt 
Do Betewery 
Do Tranee Fond 
Oa W-Wwuv 7 m 


High income 
North Americ 


B lM In Fd Act 
Do Income . 


Baring Brothers A Co. Ltd. 
B. Brttemwe. EC2N4AE 


NMMmmt High Inc* Ki 50.7^ ] a 

Beowery. . pit if S+l *j,5 
Gift Trim 139 2 40 7rt*oBn 

•WeeMy drai*n day Weteeiday 

Crescent Unit Tst Mngr*. LM. (a Kg) 


war.-, m oi=«fti «i8 

Hen tab day Mar 1 (bv 12 noon) 


Bbhqrqatc Progressive 
SreCS Eactengr, London. EC2N 


Mgait Co. 

H13 01-308 


B'we Prem Mar 1 
Act Um<> March 1 
B'gatr Ire Frtj 23 
Actum. Feft 23.. . 
BecfananOdar 
Can A For FeO 24 .. 
tecum Frb24 . 


Si M 

JSi 


01-3086280 

1 


J l JO 


Bridge Fund Ma n agers faKci 
Rege. Hv, King WiUum Sl. £C4 


UWJ 
I ml Rrcnery 


. 175 0 
Inc4 


01-623 4451 

I 15? 


Dealing *Tum JWed. tTh. Pnce* FrO 227 


4 MrlvJle Crex , Ejhrburgh 3 031-226 3442 

Cr«s Amman - 1626 67 M +05J DJI 

Cray Capital ... Ml Jig *0n 1 J7 

CrM. HH#I Dm . .. - 551 S93 +0 7 7 56 

Cray linrrnational-.. 1D63 114 81*08 142 

Crey Reyeraey _ .67 4 73 Jfl +12 £77 

Crey Tokyo .&S0 544| +071 0Z1 

Crown Unit Trust Services Lid. 

Crown Utr Hv, WoKmg GU211AW. 04862 24433 

tSLUa&mi H?S:H 

Dartmgtan Uidt Trust MngL LM. 

atrt«9dn>, Toiney. Dewm 709ME 00038*2271 
Total Perl Umt TSi USA 24J1 I 3 71 

DhotlMiwj UnK Fund Managers 
36/38 New Brood Sl EC2M1NU 01-6384485 
DncInc Feb 18 . U34.0 356.21 1 392 

Dunbar Unit Trust Managers Ltd. 

66. Cannon Street. EC4N6AE 01-236 0233 

Income A Grwib £53 27.JI *021 7 40 

Special SlU. 136 7 39 A »DM 140 


EUROPEAN OPTIONS EXCHANGE 


March June Sept. 

; Voi. Last Vol. Last Vol. Last Stock 


DFL C 

F.260 


- 

15 

9 

— 

— 

O’FL C 

F.S8Q 

- 

— 

L 

2 

-- 

B 

D FL P 

F.260 


- 

18 

4.50 

8 

D FL P 

F.265 

2 

1*50 B 

— 

— 

- 

“ 



May 

Aug. 

Nov. 


GOLD C 

8375 

10 

71 

- 

— 

-- 

— 

GOLD C 

8400 

42 

58 

a 

85 

— 

— 

GOLD C 

F4£5 

87 

40 

is 

63 

— 

- 

GOLD C 

6450 

125 

SO 

68 

49 

1 

62 

GOLD C 

8475 

162 

20 

137 

40 

11 

51 

GOLD C 

8500 

380 

15 

91 

34 

4 

■W 

GOLD C 

5550 

SIM 

10 

36 

20 A 

b 

29 

GOLD P 

8350 

Sl 

5 

- 

— 


— 

GOLD P 

9375 

139 

6.50 

— 

— 

- 

— 

GOLD P 

8400 

306 

11 

38 

16 

— 

— 

GOLD P 

8425 

153 

16 

SO 

28 

3 

SB 

COLO P 

84 50 

107 

S3 

114 

37 

1 

51 

GOLD P 

8475 

15 

45 

63 

Sl B 

3 

58 

GOLD P 

8500 

5 

69 



— 

— 

GOLD P 

6550 

14 

130 

- 

- 

- 

- 

12?i NL Bl 87 91 







C 

F. 122.50 

la 

12.60 


_ 

_ _ 

_ 

C 

F. 127.50 

2 

7.80 

— 

- 


- 

C 

r.uo 

35 

6 

15 

S.70 

— 

— 

0 ' 

F.135 

8 5 

3 



200 

3 

P 

F.1B5 

100 

2.50 

— 

— 

— 

— 

10-'t NL 

80 86-95 







C 

F. 110 

4 

6 

— 

— 

— 

— 

11 >4 NL 

82 88 92 







c 

F.115 

5 

S 

_ 

- 

— 

_ 

c 

F. 120 

— 

— 

5 

1.70 1 

— 

— 

101.' NL 

82 86 89 







C 

F. 102.90 

100 

9.50 

_ 

_ 

__ 


C 

F. 107.90 

10 

5.50 

— 

— 

- 

— 

?*» NL BS 89 93 







C 

F.100 


- 

5 

S 

— 

- 


- F.268.80 


- F.185.30 


— F. 113.50 


- F. 112.30 


F. 100.60 300 


FT UNIT TRUST INFORMATION SERVICE 


Duncan Lawrie Fnd. Mgr*. (g> 

LHohirt Place. Unden SWIWOHU 01-2454321 
Growth 065 17 8]+0.31 5J 

Income « . IflS 343*0^1000 

Oneneoy .W 5 651M+Q3 TOO 


Far L F. WteUwtlt.1 tee 
p u du—w Aidtal Food atewgnumt 


Henderson rttlmiiiiitiatlun (a) (b< 'cl 

te'ood U . T Ey^'"- 5 TWfzTWi 

SpradsI? .1661 71 IM — 1 Sl L63 


LJoytTs Life Unit TsL Mngrs. Ltd. 

2, St Mary Aw. EC3A 8BP. 01-4300311 

Emmy Actum (ZJ. (69 i J4 7)*10| 3 50 


Edinburgh Fund Manag er s Ltd. 

4 Me’villeCm, Edinburgh 031-2364931 


Cop Grewrn 
Ate UmK 
inc. & Aw is 


aTSSfuSsr R© 

pStunStt?'. ' K 24 J 

‘Unaudnnted 


Hiph fneome fm 
inc & Gra+in 

I tecum Unity). 
Injh Income 


Local Authorities' Mutual Invest. TsL* 

. „ 77. London Ulan. EC2N1DB 01-588 1015 

j2 1^11 4g 

557 ‘Narrawer Fa Jan 3ll 82 4? 1 12 27 

'L'nmtioriied AujaatAe are, 10 Local Aunwn-ey 


MAG Group fyl'cKzl 

Thre+Ouayy. Town HA. EC3AeBQ 01-626 4568 


National Westminster (a) 
161. Cheopyidt. EC2VbEU 

issgw-'.-wv » 

ISic‘3 Sj m 8 ! 

Grewin ira 147 2 151 

Income Hi H 

Jrca+ee A Pac Gill 55 7 54 f 

NoritiAm-Gwin Tm BIS I] 
Pan'nle Inv fd 96 6 ICC 

R.wi,Tiiiti 70 J 71 

SiroH+i Compamey 107 0 115' 


Equity A Law Un. Tr. M. (a) fbi id 


Ameeytiom Pd.. High WYc a inbe 


UK Gw Hi T5 l tec. . 
UK uwlH. Tm Inc .. 
Higher Inc. Tyl tec 
Higher Inc Tm inc . 
GimTFuMH TyLAcc. 
G4ty.'Fid.lm.Tyi Inc 
Nin.America TtLAgc 
Far Eau 7a Ace 
G eneral Tu. 


FFI A Target Fund Managers Ltd., 

To.an Haw. Gaehouye Road. AHrMxri. BuUo 
AHeytuy {024b) 544] 

SmanCo'yFd 158.5 6291 *0H 044 


SmoH+r Coy. Dm 
P-irf AGih 
Gift Trent . . 

Freed imrreyl 
Sector Fundi 
fiinncial 

Oil A Nal Rev 

Interna Ho nal 

GUM' leeft 
international 
World Wide Feb 25 
Omwa Pomh 

AwSirolian 
European . 

Japan Trusi. 


( 965 
-Dll 11.69 




Fidelity International Management Ltd. 


Purer WoA. Tpnbridgr. Kent 
Amman (r). .^fJOb 
Amvi Sp*c Sns (r) 46 B 
Gdl A Fixed lm .. . 28 1 
Growtft A Income . 37 i 

KSMtOI-fe 

Ma> Inc Eg Ty* 34 6 
Special Sin.. Ban 


(0732)362222 


North Amer 
American Smaller 
Amer Beowy Tyl 


American. . I 

(tecum Unity) 
American Reanery I 
fAccum Uniat. \ 

Amdalayian 
lAccum Unity) 
CaiiMiiiy . . . 

S CCura Undy) 
ntpound Growlft 
CerneryiOn Growtft. _ 
Convenion Income I 
DiuigenC. . 

i Aecum Urenl 
European 
(tecum. Unity) 

Enra Yre+i 
(Actum limn) 

Far Eaurrr 

V Occam Uraiy). 
und 01 1 mi Tib. 


136 7q| .171 

14111 -ici 


NEL Trent Managers LM. 'a' <g) 

MHiortCOijn. Dor+imj. Siarey 0306887766 

NelMji 197 8 47 61 • 1 a 4 0? 

Ne’vUr G.)> A FI *09 U AM .021 b?> 

iieiyia. High Inc MO 7 42M-0 5) 7 45 

Nelyiai Imwmiiioiial 178 3 824d| *101 2 47 


Nelyur im+rtuiiional |78 3 824«S|-lfl| 247 

Narthgate UnK Trust Managers LM. ic«F> 
3 Lcnaon Wall Bidgy. EC2M 5Pu 01 + 38 1212 
No.iP9irrF.n24 1112 7 114 54 I 4 18 

(Atom Umii) 1127 6 135 31 I 4 18 


High income (bl. 
Smh- CM (bj . . 

Ctnbpeanrrn24 

Japan Feb 24 . 

North Amer Feb 24 
Global Technology. 


Global Technology. ..fU6Q 
Pacific Erempi 111 |1140 


150 y n> 

.SH '*1 

.. li.5 Q 171 


(Acum Ufe TV) 

High income.. 

(tecum UmlVl 

tAccum Umn) 
Magnum 


GieJ' Bmdlnjn 126 7 28 7) 6 06 

Gl wC.icnrlli- 0'iea, 44 9 48 31 2*11 

P.ic-iaiMaiJ 27 3 8 294 S-15 197 

Accirni UniK 1457 5 *91 Bl +26) 347 


James FMay Unit Trust MngL Ltd. 

10-14. Weyt Nile Street. Glasgow 041-204 1331 
J Fvdly liHteteil .B7 4 62.3+071 Q« 

Accren Unity 731 7BJi +Ic 0 42 

J T*Uy Higi income 39 7 fZT -0-3 8 76 

F 1 item Wld Energy 13J 14 1 2 74 

tecum UmK . 17 4 18 7 2 79 

J F,nUt Fa In Tu. 100 64] >10 320 


Hexagon Services Ltd. 

4Gc. S'. Helens. London EC3P 3EP 
Aifytin Fuary Gift 1102 3 101 

flrewm Capital »fl.2 7] 

Biewm loll Hr Inc 1*5 5 691 


EC3** }tr 0708 45JZ2 

s. 3 ^yi+nj ui 

i5 690ri *1 3f 3« 


(tecum Ullftsl 

mnery. 

(Accum Unity) 
Second General 
(Accura U«hb) 
Smaller Coir pin 


Framthsgttm Unit MgL LM. (ai 

64. Londoa Wall. EC2M 5"Q 01 -628 51B1 


Amer A Gen. 
(Acarni Umn), 

Am T'orouml 
(Accum. Units) . _ . 

Capua) t sl - . - 

(Accum Units) . 
Convertible A Gdt . 
(Accum Units) . . 

Enra income Trait 


Enra income Tray 
Income Tyl . . _ 
Irk Growlft FA 


(Accum Unity) . . 
Recovery Trull,. 
lAccum Unity) . 


HiU Samuel Unit TsL Mgrs-t 
45 Breen St. EC2P TLX 

S BriirJiTruU .l?568 274.6 

Capital Trust 50 3 53 9x1 

g Mur Trayt. ISflfl MS 

l^Kr T,u '’. is SI 

E Financial Trim . 166 9 178 6 

b Eih&FM-Ud. Tg. 267 27 B* 

b GiltF I Gaowiti.. . Si T34« 

0 H^nV.eldTyy. 3)6 13 8 

b Income Trust ..359 38 5 

g Im'ITruyi 5§9 115 

g Nat HenwrayTu 32.6 34 9 

5 Sectrily TraM 749 B55 

b Smallei Cos Tu.. 36.0 3B6 

i ' \a& 0 2300 


(a) 

01-6288011 
! +3 U J47 


Spwwuwd . 
Tnroee 


jitxma Feb22 - 105 Id 


Chiri'uno March Z 
Pension Ex Feb 28 


:d IS 

238 71 -1 51 $8* 
54^*171 584 


Worldwide Recovery 


sir ns-q li! 


MCM Unit Managers Ltd. 
MGM ttse , He+ne Rd . WnrtlMig 
High me 1104b 1 

(JKGrowin 10 ? * I 


i!o ?6 \nr-ii ?i? 


MoUinhaO Limited 

36 BerVMev So. Lonoon W(\ 5DA 01^996634 
MamnhAIIMain-yFiL*| — — I 1 11 IS 

•Utauchofiyed—Cao Deanm Fix'd 


Provincial Life Co. Ltd. 
222 . Bisnoeygair. EC 2 . 

PrpfiJjc Far East . lb] 8 

Proiii< GJi Cap . 58 8 

ProMrc Hmnlnc 73.0 

Prolific I ml . .60 5 

ProUlicN Amer 4L8 

Prolific Spec Siis 7T7 

Pr©W.r WhnolDqy 194 9 


+0 2| 2 80 
+D9{ 6 24 


Robert Fraser Trust MgL Ltd. 

28bAUbmuite Sl, W 1 01-4933211 

ROM FroyerUI Ttf 1*54 7091 I ?00 

Friends Prae. Trust Masagers <ai(l»<c> 
Prenom End. Dortung Tel. (0306)885055 

via'— ■ re mx \a an 

Funds in Court* 

Puts ic Truure. Kingiwav. WC2. 01-405 4300 
Capiial Feb 24. . OB91 19b 31 J 4 09 

Gravi lm Feb 24. .M2 43 1M | 11 38 

Hmh Yield Feb 24 .|ll07 110 b3 J 1016 

•Onum Rntnaed m money imde* Cowl OMVm< 


HX Unit Trust Managers Ltd. (ai 

3 Fredericks Place. EC2R 8H0. 01-588 4111 

H«CAaiercinTw .44-0 52.71+iq loo 

H+: Enra taconr Tyl. 27 7 29.8a *03 10 00 

HK F» Com AGn Tu a]a 471 +07 lio 

HK Comm A Gen 52.7 5*7 +26 39 

HK Income Tyi . e£2 451 +09 7 b 

HKJapanTn.. M2 3A.f -o.c or 

HK Mar+et Leaders 54 6 64.C +1C 4 5 

HKPirvairTM . 69 6 740K +0) 44 

HX Snuffer Cot Tu . 75 2 80.9* -02 30 

HK Technology Tyt. . |84 4 «I7 +la| 3 4 


MuuLife Management Ltd. 
St George '1 Way. Sinrensge 
Gill&Fiqlm.. . .1764 78 ( 

Giowih Units - . 11015 108' 

imi GrewftiUmi Tnni iS5 3 58- 


(■438 561D1 
f 158 
3 65 
136 


Quitter Management Ce. Ud. 

31^5 C'+yfiaoi Sireei EC2 01-6004177 

Quadram Gen Fq B34 S 204U I 3 00 

Oiwdianr iMwe (1261 IXit I 811 

Ouoerant mtt Frew 1229 1 27t H I 1 31 

Ouadrant Recover* M20 5 124 3| | 3 Ob 


Mayflower Management Co. Ltd. 

14-38. GreslmS-.EC2VTAU 01^06 8099 
Income Feb 7 . 11197 126 Dor I 7 38 
Gervril Feb7 liatiQ 1053x8 J 2 95 

Ireid Fep7 . J7J 0 7b 4raj 1 165 


Charities Official Invest Fund** 

77 London Wall. EC2N JOB 01-588 1815 

K'M.V.I m I 1 i 51 


CLT. Unit Managers Ltd. 

Ib. FlnSbyry Circus, EC2M 70J 
G T Cop income . plO 0 
Do Arc ..... 283-6 _ 

G.T. lnc«.. .. 229 7 2* 

GTUS.&Gen. . <W04 
C T Japan & Gen .... 147 4 
C 7 Pens Ex Fd .... >78.$ Si 

G T imT Frew.3K0 V 

G T Far East A Gen. 110.5 
G.T Teen. A Gib Fa 153.4 
G.T EwopeanFimd. |136 2 1< 


Investment Bank of Ireland fa/ 

Premier UT Ac Run, 5 Ravfewh Full. HuiMn, 
Birmwood. Essn 10277)211454 

86 n umt 8m & O'y (70 0 75 3f f 2.35 

Prices February 23 Next ub (far March 2 


McAnally Fund Management Ltd. 

Regiy Hje. King William S:. EC4 01-6234951 
DHpn Inc Tu Acc W7 3 50 91 | 7 88 

Detpll. Inc. T« Inc . R06 32M 7 71 

Glen Fund Act 0358 144 9 ?bl 

Glen FreW Inc. N i 96 3 I 3 61 


Reliance Unit Mges. Ltd. 

Pei rence Hse.. TreWndge Wells. Kl 0642 22371 
8r.fiyftL.fr.. . BS’ 93 K - lai 4 55 

Reliance UrelTsiflnc) 155 5 59S+0M 5 45 

Relunce III Tu (Acc)n6 5 711 +09^ 5 45 


Ridgefield Management Ltd. 

20-24. Ropemaker Sl London, EC3Y 01-5886906 

SSS&er .to iS^:83?S 


01-6288132 
I 1 22 


Key Fund Managers Ud- faiigl 
1 ; 3. Worship St. EC2A 2AB 01-628 bM6 


he* Enrrgy Jn Fd 
Key Equrty&Gen 
Key E xempi Fd 
Key income FreW 
Key Freed Int Fg 
Key Small Co'y Fd 


® 9 IbOfflrlg ZOO 

b 1102 +13 4J® 

Xl *06 b£ 

259^6 279§3 ♦ Lffl PlS 


Me neap Unit Trust Mngrs LM ia"cug> 
Unicorn Hy». 252 Reunion! Rd. E7 01-534 5544 
Me map 162 B 67 51 i 4 Ib 


Rothschild Asset Manage m ent 

Sl Swiihm-y Lane, uiwon EC4 01-280 5000 


Msrcu-y Fund Managers Ltd. 

30. Gresnam Sl EC2PZEB 


NC Amriion Prop *.110 01 S196SM| | - 

Neil Sub Penod APrS W'May 77 
NC Prop * 1174 j 185 41 | — 


G. & A. Trust (a) fg) 
5 Rayleigh Road, Brentwood 
G.AA.1601 


Klebnxort Benson Unit Managers 

20. Fencfturth Sl. EC3 014 


(0277)227300 
6421+10 431 


Gartamre Fund Managcri (a> (d (gi 


3 SL Mary A»e. EC3A8BP 
Oeafiog only: 03-673 576 
American Truu. ...161.1} 

AuMralian Truyl. 078 

BntisflTyl. (AcC.) .. 1129.3 
Breinft Tu iDntf tlZl 3 


Confederation Funds MgL Ltd. (a) 

50. Chancery Lane, WC2A 1HL 01-2420282 

Growth Fund . . (1011 10851 1 400 

Craigmaunt UnK Tst Mgrs. Ltd. 

40. BuCSfersbury. Lomton COihBBO 01-2484904 


Extra Income 

Far Cut Trim. 

Fund im Fd... 

Gill Trent .... . 

GoldStar TriftdJrj . 
H4i Income Tu. . 
Income Fund 
Im Agmcaey 
Inc A Grtlt. Exempt 
inti Tu.(Acc) ... 


•0b| 028 
i+Of 10B 
+ 1C 277 
♦0 9 Z77 

-14 3 10 

+02 843 

+ 04 L92 

1 +03 1100 
+01 10 45 
♦ I 9 3^9 

+0 4 8 07 

1+0 5 6 55 


K.6 UmfFd fne , 

K.B UratFdAc . 

K B. Fd Inv Tyre . 
K6.Fd.ln Tsl-Act 
KBSmlrCo'yFdlnc . 1 
KB Sm On Fd.Acc .' 
KB HiWi Yld Fd me 1 
KBHighYIdAcc | 


01-6238000 

I ffi 


Inc Rrcovr-fy . 742 74 

Inff Dm. 1209 130 

Inti Act .144] 154' 

E «PL Disl March 2 100 b 104 9i 

Expi Act March2 1440 1499. 

Gift Frew.- . .75 2 75' 

American Growth . |601 64 


0208 H9M-15J 303 

168 6 181^+2 3 103 


Neil Sub Perm) Marefi 31 Am 4 U 
‘Unorehineed 


795-09^ 5 13 
JO.fl-iM 2)7 
54 91 +Z3 217 


RathsctiHd Asset Management (a> igl iz) 
72-80. Gaiehotriw Rd . Aylesbury 0296 5941 

NCEngvPrsTur 0451 154* +091 111 

N C lnc+d(r) 19?0 204 3-zg 6 81 

NC America(IncMri Z26 9 241* +l3 061 

N C Amer (AccXll 240.2 353 +?S 061 

N c. Smaller Cast:) 96 7 9Z2w^ +0<H Z71 


Midland Bank 


Courtwosd Horae, 
Sheffield, Sl 3RD 


Groi* U.T. Mngrs. I 
Sdver Street. Head. 

Tel 0742 


LAC UnK Trust Management Ltd- 
The Sioei Lrctengr. London EC2N 1H A 56S 2 


(Accum Units). . 
Commodity A Gen 


The Siocb Exchange. London EC2N 1H A 588 2800 

UESMib'BH J 1% 


(Accum Units). 
Enreiy Evempi 
(Mean Units) 


Lawson Fund Managers Ltd. ta) iO <g) 

43. Cteiftnir Sg, Edndafrgh2 031-2256001 


( Acoan Units) 

IgfaYield. .. 


See Currenocs page Mei+fXind Steely Excbone* 
Beallnin Page Saturday 


iSfrtX'w: 


Givttt (John) 

77 London Wall. EC2 
StocWmOdery Feb 25 
Do Accren Uml. . . 
Si European Feb 25. 


Legal ft General 'Unit TsL. Mngrs.) Ltd. 
5 ftavfrigh Rd. Brentwood 0277 217238 

if- Hu m \i 


(Accirn Umty) 
Income . 

(Accum Unity) 
Japan are Pacrte 
(Accum Unity) 
North Amer non 

t tecix* Umty).. 
•erieay Growth 

(Accum Umts) 
Smaller Cos . 

(Accum Umty) 


2.1 45 +OS 

33 576 .06 

076 U76 *25 
4JS 1547 -33 

53 \ S52 

04 524 -02 

3b 663 >01 

46 807 +04 


Rowan UnK Trust MngL 
City Gate Hye . FimburySa, EC2 
Amer icon Feb 24 11705 1)45 

Secu.ueyMjrtftl fj5L 0 36 3 0a 

HHgft Yield Feb 25 . 76 0 790 

Mx+flin Feb 23 064 0 1710 

Freed intr-ru (129 5 1305 

High interni 1124 5 1255 


1060 1254+1' 


%5 


Qura* LKr Fd. MgmL Ltd. 

New Hall Place. L.w-rpool LhO 3HS 051-227 4422 
Equity Truyt 112 5 3491+041 307 

mrenuranaf Trent \X 7 M.3M *04 JOT 


Raya 1 London UnK Tst Mgrs Ltd 

Royal London Wye. Cafcfmjrr, Eiier 020644155 
C4P<Ul Accum Trrat |95S 10311 I 260 


Royal TsL Can. Fd. Mgrs. 
48-50 Cannon Si. London EC4M 6 


01-588 5620 


Next dealing March 11 


Leonine Administration Ltd. 
ZSt-MaryAxe.EClABBP 01-6236134. 

&S XT™ m 3) l a:i3 &s 


Mhnter Fund Managers Ltd. 

Minslei Hye . Artftre Si. EC4R 9BH Dl-623 1050 


48-50 Cannon Sl. London EC4M 6LD 0l-23b6044 

as mx- w , l M j i) 

PuCxy on March 1 Next deafmg day March 15 


essRs%.w-BV< iSH.iiss 


Save ft Pretper Group 

4. Great Sl HefrTO. London EC3P SEP 


Grieves on Mgmt—Barrington Funds 
59 Grrylum Street. EC2P 2DS 01-606 


General Mar 2.- .. 

I Accum Unity). 
Mi Yield Feb 3* 


01-6064433 
-4* J4B 


Lloyds Bb. Unit TsL Mngrs. 
RtgortA Oepi. ta re gfty-Sw, 
WorlMig Wen Smsu 


(Accum. Umty) 
Gin March 1 . 


essaris 


(tecum Umts). 
Pacrfic March 1 . . 

(Accum Unto), ... 
North Am Feb 25. . 

I Accum. Unm). .. 
iurtiwan March 2. 
(Accren Umts) . 


KW&w.\ 

»:r. 

Extra Irjcome 
Da (Accren.) . 

Increne .. 

Do. (Accum.) . 

Int Technology. 


til 47-4 

75.7 8Li 

114.9 123! 


31H 


MLA Unit Trust MngmnL Ltd. 

ONI Queen Street. SWlA 9JC ■ 01-2228576 

MLA Umts 0593 1*72) I 299 

FOr the Money M u 6x4 Trent 
ice Cro r mcfta pan* ASneFri _ 
aM Stack E a t ta tg e Drohgi —ge Sat- 




Do. (Accum ) _ 

ft. American A Gen 743 
do (Accum ) .. . 77 5 
Pacific Basin .59 0 

Mgrfltav *2-1 

HMr\dwWe(2wUi 120 5 
Do (Accum) 1*42 


Guardian Royal EX Unit Mgrs- Ud. 

Royal Exchange. EC3PSDN 01-6280011 

fcjffisrcritfsi 


745 133 8 

15J 2314 

5D2 1400 

136 1436 


+L0| 7.30 
+i3 7jg 


:ia lii 

+03 0.37 


Murray Jahratotse U.T. Mgnt fa) 

163. Hope Street. Glasgow. G22UH 041-2215521 
Mre>ayAmerican. . -J742 7941 j 2.M 

xzzixtm-fA iSa I il 

Dealing tn. F.<u> 


Oeaimgy «o 0708 6 
I n ter —(to nal Fuads 

Capital . 

Select International . 
time Growth 
bmome fmdi 
H+gh-Yield . 

sSKwCoi'w.'Fd . 


Sdl&Fad.im Inc. 154 7 


:?a |8 

+1 ) 4.6? 


High Return . 
Income 


+06 0.4* 
+06 0.J6 
-05 L76 


yflfa 1-76 
+17 L44 

+24 144 


Notional Provident Inv. Mngrs. Ltd. 

48. Graceciuxh Si. EC3P 3HH 01-623 4200 
NPi Gift. Un TyE.. [87 7 S3*l - 1 3 

( Accren Unm) _ [1304 L-B K| + Z-5j — 

IPlOyeov Trent 12662 10 

(Acoan Umts) plL6 329 81 -3f| — 


UJL Funds 

G4t 4F*d lift. Grill 
Smsntm 


UK Equity 

Overseas Frews in 

Europe 

Japan 

SEteui 

US 


+091 ] 11 
*21 060 


TRADED OPTIONS 


LONDON TRADED OPTIONS 


Tij NL 83 87-90 


F.100 390 


ABN C 
AKZO C 
AKZO C 
AKZO C 
AKZO P 
AKZO P 
AMRO C 
AMRO C 
AMRO P 
AMRO P 
HEIN C 
HOOG C 
HOOG C 


HOOG C 
KLM C 
KLM C 
KLM C 
KLM C 
KLM P 
KLM P 
KLM P 
KLM P 
KLM P 
NEOL c 
neol c 

NEOL P 
NATN G 


FJ2.50 
F. 120 
F. 150 
F.16Q 
F.170 
F.90 
F.11D 

F.140 

F.150 

F.160 

F.1O0 

F.110 

F.100 

F.130 


0.B0 

IT,1 

* 

July 


Oct- 

65 

__ 

_ 

_ 

—X 

7.10 

100 

8 

— 

— 

3.90 

61 

5.40 

— 

te- 

1.30 

106 

2.80 

150 

3.80 

0.50 

— 

— 

— 

— 

1.40 B 

— 

— 

— 

— 

6.20 

_ 

— 

— 

x W 

2.80 

154 

4 

SO 

5-40 

0.70 

41 

1 

— 

•— 

1.60 

42 

2.50 

-TO 

— 

3.60 

- 


— 

— 

— 

51 

6 

— 

■—. 

— 



42 

4.10 

1.50 

- 

— 

— 



41 

44 

rora 

— 

18 

59 

23 

— 

— 

12 

— 

X* 

— 

.— 

7.50 

— 

— 

— 

- 

0.10 


— 

— 

— 

0.50 

— 

— 

— 

— 

2.10 

- 

— 

— 

— 

4.80 

66 

11.50 

— 

— 


- F.100.70 


July OcL I April July 


BPtUGP 3OBi 


~- 8 - 

40 IB 84 

86 42 44 

- 70 72 


CGF tUSP 499i 


- F.164.20 


CTO iUSP 883 


CUAiUSP 134) 


105 10 

112 4 JO B 


— F. 1CW. 30 


OEC < U3P Z04i 


ii n.aoBF.idb.so 


PHIL C F.30 

PHIL C F.3S 

PHIL C F.40 

PHIL P F.32.50 

PHIL P F.33 

RD C F.BO 

RO C F.90 

RD C F.100 

RD C F.liO 

RO P F.90 

RD P F.100 

UNIL C F.30Q 

UNIL P F.190 

TOTAL VOLUME IN 
A — Ashed 


5 6.50AF.35.10 

28 4 

246 2.40 

32 2,70 „ 


1*2 

3 

3ig 

■2 

4 

6 

6 

8 

9 

3 

5 


8 

9 

10 

16 

17 

17 ii 

35 

3b 

37 

S 

6 | 

9 

b 


— 

— 

14 ! 

2D 

18 

26 1 

ro. 



35 

36 

- , 



44 | 

— 

58 

63 

— 


GMH iUSP 3Glt 


10 F.192.10 


CONTRACTS 
B = Bid 


ICi <USP 388i 


LS tUSP 312) 


It’s easy to complain 
about advertisements. 


MAS <USP 2001 


11- — 

2 6 

9 12 

22 25 

41 44 
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Save A Prosue* -edrittun* 

K®«5-W hs .Is 

asTa&rw jn :a? 

Scam" & i g-g .nr 

S ‘T e ?'i n S!" 0, ’ F 77 6 8*7+01 

mil Bond Fd <7 6 

S:?-' bsi I 

It Hem ing MCA Ud. Bm* . ( 

ai Feb 23 Hr" 

Thai Arerwvw U I —Ban* DeuiMf 


159 -40 

Ud 'll 
.15 ihi -0 . 
140: *«s 
9 « 1 -O’! 
b ” 

5.-9 .0 7 
83 7| *01 


TytsdhU Managers 

Au-irat^nS-fwi'ire hW J 5j5 *} sl 

ra-.um UnM «f ift 

isr: b JiJ IS 


Pelican Units Admin. Ltd. (giisi 
57-63. Princess St. Manctw-ii-r 061-236 5685 
Peiaan umty |l)90 19251 >161 405 


Perpetual Unit Trust Mngmt. (a> 'x> 

48 Hare St HrolpyOn Thoiney 04912 6968 

Grewift HIJ6 12441 -2 4f 224 


1J4J1 25b 6* 

087 0 514 f 


Schroder Unit Treat Mbnagart 

Enterorree Horae. Porremouih U'C5 **+■ •• 


t.V.Ul 

V tecuTO Umhl 
■eiepi 

Itetixre Umh) 
111 Ew-leill 
Ibtm Umt-) 
Frfi&Prao 
Mu'n* Ji*«( 
Gift Coo'iat ltitu 
t keixti lui* ) 
f..» interne 

I teun Un-re) 
l-gn t +-W 

I tecum UiM+i 
ncome 

(Accum umts) 


arnmcir 

S (Accum Umts) 

Arai'alum 
lAccixr Umre) 
Unreal 
4-rim Unny) 
urn or 


07{i5tC7Tj« 

H .081 ft 4) 

3 -aS 04i 
3;}U Sg 


NjliM.il Wr'0<-itr^ 
(Ay.im limb) 
bill Amei y+»in 
(A-i'i-m ijnds) 


(Accixn Umts) 
General 


Norwich Oman Insurance Group <b> 

P 0 8o- 4. Norwich. NR1 3NG 0603 22200 

GraupTyi fund 1670 0 7D53W)>BO| 4|t 


ftexran Unm) 

Gull 

(Action umre) 

lr*3)mpf 

S AteCum Uniivtt 
IllttUOOrr 


102.bj •4 1) i 94 

ssbiS +ai ;3 ty 

6b It +0 y 10 74 


JAr.-inn ij«4s) 

[bum umre) 
Lyo' UK 
Stull CP 
(Actum lin-K) 
ipey+fl S' 1- 
Lin Wall Iril 


14921 + 19 JOT 

si rt? 

-Of It III 


(Ate ran Umts) 
smaller Co'- 


i an ivj" i ■ m ■ - _ 

Tinted A Co -4*9911* Faete 

Demand Fuiw" . — _ 1 

M ^ r lTSl-ha.wrnL+>I»-qt|*hd l 


Oppenheimer Fncbeal Fund Mngf LM. 
66 Caiman Sr. Lontton EC-WI bAE 01-62.18895 
Grrai Ainchryier 126 7 28 7) I 6 06 


LAccum Units) 
Gtecul 5ire +« 
(Acoan Umre) 

T9+W 

(tecum IJnire) 
■Euro Ex 
■PACFd 

-nprnve.y 
■SoecE. _ 


57 71 +06 3 47 

79 2w(y| .I O E6 
79 51 *1 1 0 16 

170 M 1 02 

J442W f ?.* 


srfipiawwj w~- 

POan. ?. ft-nsHw. 

02M 62188 0+.«mjr '<7 M 1W 

TJE. Amer tan ■ ’ ? « i . n. . wj 


-F> MX PIMM WWy mxy 


Pearl Trent Managers Ltd. laKgitz) 

252 HujhHolborn WC1V7EB D1-405M4I 
P+irf G'awtn Fa (419 45 )1 x051 7 74 

accum Umts 57 9 62 A +0 7) 174 

Peon inc 48 6 52II *071 5 9) 

Pearl unu Tyt 582 62 9 +09) 4 BO 

(Accum Umre) |912 98l| -14| 488 


J. Henry Schroder Wagg & Co. Ltd. 
LVC'rW‘1*' London EC J 01.5894000 

7 Dav Sbrcuii Dec I - - I I 1091 


Scottish Am (cable Inv. Mngis. Ltd. 

150 5i Vremi S>. Glasgow 091-2482KJ 

£ qnii* Trust Mean 037 2 151 41 +2 4) 4 Z1 


1'jE Amer tan 

£to Atcian 

T5B Cit'd income 
Do Arc ran 
768 licnmai 
Do Accvxii 
ISB GJi A Fwf i«« 

DO tecum 
T5B Incoivr 
Da. Action 
TS8 PKiiir 
Oo tecum 
rBBScaiusn. 

Do Arcian 
TS8 SKnf ttsre 

BSsfe^f* tat 

IMarengSirivt. BefloM 


Scottish Equttablr Fund Mgn. LM. 

.71S« AnmemSg ErfuTbihqfi (UMM HOI 

Income Umre I iij 

ter ran umre 016? 1236| I 162 

Drain) at wMwula* 


WBuainTi.Dnrini , 

inn&rBwa'a AViM ” 


Scottish Widows' Fond Management 

so Bd 902, EdudMrgft CHI6 5BU 031-455 6EM0 
Pegaixre Tu Mo> ? |1?16 130 7| +1 J| 3 9* 


RrgreHye. KnigWdliam Sl. EC4R4R 01-*x'j-ri51 

BoUtHw . LpixMn. LCIAJCU Ot-C-ftSUW 

Grgurin Mar 1 Ml WM Pjg 

^«£ii % ll 1 I 

tl 33-31.515 


Grewin Mgr 1 
(tecum Utnrel 
Hxgh Yield Mar I 
Soecidi Sire Mai 2 
Truvirr Mar 2 
(tecum Utlil'.) 


SIMCO Money Funds 

66 Cannon Street, CC4N 6AE 

SlMCQ CollFuntrr 11000 
SlMCO 7 -Dj, FraWt 0000 
SISKOSSd frdaylt fflDOO 


01-236 037.7 

-1 inn 

KOSSd PMyW lilOOO - J I 7 77 
f Uteixtorivd—Cash Dnmi Furth 


INSURANCES 


Prudl. PortTolM Mngrs. Ltd. fa> tb) id 
Hoihdnt Ban. EC1N 2NM 01*105 4??? 

Prudenlia' .016 5 270 01 +) 01 7 4b 

Vjnbrugft Gift. .1117 5 132Obdl 110 37 


Standard Life Trust Mgmt. Ltd. 

3. George Si. Edmburgh. EH? 2K2 031 335 .*552 
income llmre 0133 IKS'ifl 59S 

Accrait Urure 111)] 1225) >Z3| 4 04 


AA Friendly Society 

(investment Mnm M A G inv Uny Un). _.. „ 

MBo>4).CanIMCF)4NVR IEi 35543 

AA FrientUi See Bd. I — V10I — 

Abbey Life Assurance Co. Ltd. (a 
1 3 51 Paul-- Churchyard. tC4P 40* 01-348*111 


Stewart UnK TsL Managers Ud.ia) 

45. ChartoH* Sg . Edndugh 071-336 7371 

tAxarrecan Fund (1500 1*1 W 158 

(Accixn Umts] 1610 175 

(Withdrawal Units) 124.1 13}J 

■firiliyh Copiu) 3451 2*1 ltd 

(Accum tfture) . 3007 VO 4) 

••Cinopxan Fund 1095 1179] +1C 

tJwxnfiM (45 7 103 41 


Deal fluey * Fri +Wml —Mori i Tbm 


PropelI. Fund 
ttuitr runi 
PrQ(Jel I * ACC 
E cutty Ate . 
Seirriixe FmW 
Money FlltO 
LanvendUn Frail 
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Financial Times Thursday March 3 £983 


INTERNATIONAL CAPITAL MARKETS 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. For 
further details of these or other bonds see the complete list of Eurobond prices published on the second Monday 
of each month. The following are closing prices far March 2. 
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Nissan launches 
$100m and 
SwFr 200m paper 

BY MARY ANN SIEGHART IN LONDON 

NISSAN the Japanese motor com¬ 
pany. hit two markets at once yes¬ 
terday with the launch of a SlOQm 
convertible Eurodollar bond and 
SwFr 200m of convertible public 
and private placements in Switzer¬ 
land- 

Heavy demand from Japanese 
borrowers has saturated the Swiss 
market recently, and Nissan is fol¬ 
lowing Nippon Oil's example of . 

spreading its borrowing over both ary market picked up in the atom- 
the Swiss franc and dollar sectors, ing after a rally in New York on 
The 15-year dollar bond is Nis- Tuesday night But the US. market 
son’s first issue in this sector. It cor- eased oft yesterday and U>adon fai¬ 
ries an indicated coupon of 5% per lowed suit. By the time the market 
cent and an issue price of par. The dosed, prices were little changed, 
conversion premium is expected to There was noticable UK and 
be 5 per cent Daiwa Europe, the Swiss interest in the German mar- 
lead-manager, said yesterday that ket yesterday, as speculation in- 
over half the issue had already creased about the outcome of Sun- 
been placed. Nissan shares closed day's general election. Prices 
down 2 points at Y721, near to their finned up by about tt point 
1983 low of Y716. Daiwa is joined by The Swiss market was still over- 
Morgan Guaranty as co-lead manar burdended with paper; so much eo 


wait Investment Company andS. G. 
Warburg. 

Hie issue is non-callable and in¬ 
volves an interest rate swap.- U 
started off slowly in the “grey” mar¬ 
ket, with discounts os low as per 
cent being reported. By the end of 
the afternoon, though, it had stabi¬ 
lised at around Itt points below its 
issue price. 

Prices in the Eurodollar second- 


ger. 

The Swiss portion of the package 
involves a SwFr 100m, 10-year pub¬ 
lic issue with an indicated coupon 
of 3* per cent, and a SwFr 100m, 
five-year private placement at the 
same yield. Both are led by Swiss 
Bank Corporation. 

Elsewhere, Commerzbank of 
Frankfurt launched a SlQOm. eight- 
year, 11 per cent bond, priced at 
par. Commerzbank itself is running 


that Asahi Glass bad to reduce its 
issue amount from SwFr 100m to 
Swfr 80m. The price was set at 99K 
with a coupon of 5% per cent Prices 
eased slightly on the day. 

The World bank is raising FI 
300m in the domestic guilder mar¬ 
ket The 10-year bond has a coupon 
of 8 per cent at a price of 100% and 
is led by ABN. ABN is alo leading a 
five-year FI 100m issue from Swed¬ 
ish Export Credit Corporation. It 


the books, and is leading the issue has a coupon of 7% per cent and is 
together with Goldman Sachs, Ku- priced at par. 


This announcement appears as a matter of record only. 

The Notes have not been registered for offer or sale in the United States. 


U.S. $100,000,000 

B.A.T Finance B.V. 

11% Guaranteed Notes 1989 

Guaranteed as to payment of principal and interest by 
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Deutsche Bank 

Akbenpaeibchaft 

Kredietbank International Group Lazard Brothers 8 b Co., Limited 
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BUSINESS LAW 


Why the EEC needs a competition court 


BY A. H. HERMANN, Legal Correspondent 


THOSE WHO still doubt that 
there is an urgent need for an 
EEC competition court should 
read the 8l-page opinion* de¬ 
livered by Advocate-General Sir 
Gordon Slynn in the Pioneer 
rase. He concluded that the 
European Court should reduce 
by half the fines, amounting to 
some £4.5m, imposed by the 
EEC Commission, which should 
also pay one-fifth of the apei- 
1 ants’ legal costs. Though Sir 
Gordon felt bound by. previous 
decisions of the European'Court 
to agree with the Commission’s 
findings that the appellants in-, 
fringed the competition rules of 
the Community, bis uneasiness 
about the Commission's deci¬ 
sion. and particularly the way 
in which it was arrived at, is 
evident 

The EEC Commission con¬ 
cluded that Pioneer, one of the 
world's largest makers of audio 
equipment, and its UK. French 
and German distributors, hin¬ 
dered parallel exports from the 
UK and Germany to the higher- 
priced French market. The 
Commission imposed fines re¬ 
presenting 3 to 4 per cent of the 
turnover of the companies con¬ 
cerned. It was the biggest fine tt 
had ever -imposed, and It 
doubled the rate employed in 
similar cases in .the past. 

The case is of particular signi¬ 
ficance because the Community 
institutions wore dealing with 
a Japanese company whose com¬ 
petition is 'unwelcome to EEC 
industries. 

Sir Gordon agreed with the 
Commission that Regulation 
17/62 gave it the power to 
impose fines up to 10 per cent 
of global turnover, but con¬ 
cluded that as it decided to 
impose on the four companies 
fines based on their respective 
turnovers, it should have taken 
into account the way in which 
the companies’ activities were 
diversified. In one of them, for 
example, hi-fi equipment, which 
was subject to the alleged 
restrictive practices, had never 
accounted for more than 10 per 
cent of global turnover. 

He also thought that the Com¬ 
mission should have taken 
account of the extent to which 


the turnover represented trade 
in markets unaffected by the 
infringement, and it should 
have taken the same year as a 
basis for calculating the turn¬ 
over in all the companies con¬ 
cerned. It is evident that Sir 
Gordon took pains to justify the 
proposed reduction in fines on 
fairly narrow grounds. That 
should not create the impression 
that, except for a wrong calcula¬ 
tion of the turnover figures, 
there was nothing wrong with 
the decision. 

' For example, when Sir 
Gordon rejected the complaint 
of Pioneer (GB) that it had not 
been given an opportunity to 
comment upon the reports of 
the Commission's inspectors and 
the records of one of the 
dealers, he also admitted that 
the information gleaned by the 
inspectors was material in 
establishing the concerted prac¬ 
tice for which the companies 
were fined- He said: " In these 
circumstances it would have 
been better if. in this case, thej 
Commission had disclosed the 
inspectors’ reports and the 
invoices at an early stage." He 
also found regrettable that the 
Commission obliterated. in 
evidence shown to the Pioneer 
companies, passages which 
suggested that there could have 
been an alternative cause to the 
reduction in parallel exports, 
namely " the combined effects 
of credit limits and available 
margins.” 

Though Sir Gordon made it 
dear that he did not parti¬ 
cularly like such methods, he 
found it impossible to say that 
they vitiated the decision 
because the court had ruled on 
previous occasions that in Com¬ 
munity law a person challeng¬ 
ing the validity of an admini¬ 
strative decision could not rely 
on an irregularity in the pro¬ 
cedure unless he showed at 
least a possibility that, but for 
the irregularity, the decision 
would have been materially 
different and the irregularities 
were not put right in proceed¬ 
ings before the court. 

The European Court feels 
quite free to depart from its 


previous decisions. Would this 
not have been an opportunity 
to challenge the much criticised 
ruling which gives the Commis¬ 
sion a carte blanche? This may 
frustrate the possibilities o£ 
defence or. ot best, oblige the 
accused company to go through 
a costly and long appeal pro¬ 
cedure in order to learn what, 
in fact, is the case against it—by 
which time it may be financially 
ruined by the fines it has had 
to pay to the Commission. 

In the case of Melchers^ the 
German distributor, the Com¬ 
mission relied on .the evidence, 
of Mr Schrelber. an employee 
of the German wholesaler, who 
intended to export Pioneer 
products but then withdrew 
from the project. At the time 
Hr Schreiber told his customers 
that their already accepted 
orders could not be executed 
because Pioneer disapproved of 
large shipments from one coun¬ 
try to another- Later he told the 
court under oath, that that was 
"a lie" designed • to cover up 
his miscalculation of the prices. 

Sir Gordon found Mr 
Schreiber to be “an unreliable 
witness.” Nevertheless, he con¬ 
sidered that the Commission 
was entitled to conclude that 
Mr Schreiber originally told 
.the truth since his original 
account was plausible. 

In considering the possible 
effect of the alleged restraints 
on parallel imports from 
higher to lower priced markets 
within the EEC, neither the 
Commission nor the Advocate- 
General seemed to deal with 
the well-known contention that, 
as long as the distributor is not 
in a dominant position, protect¬ 
ing his exclusive market may 
contribute to the efficiency of 
distribution and increase com¬ 
petition. In the case of Pioneer, 
the distributors had market 
shares of between 9 and 11 per 
cent. According to Professor 
Laurence White of the Anti¬ 
trust Division of the U.S. 
Department of Justice, Ameri¬ 
can authorities would not, as a 
rule, be concerned over market 
lection as long as the distri- 
utor's share was less than 25 


pot 

bul 


per cent. Whether one accepts 
this as correct or not. the 
effects which distribution 
arangements have on competi¬ 
tion should be ascertained by 
reason and not deduced from a 
doctrine. 

Because- of the procedural 
defects of the investigations 
and poor fact-finding by the 
Commission, the Advocate- 
General was .very much in the 
position of a trial judge. He 
evaluated evidence and applied 
to it law but there the parallel 
ends. While there could be an 
appeal against a trial judge,, 
there is no possibility of argu-' 
ing against the opinion of tin? 
Advocate-GeneraL 

court accepted that the 
fundamental rights set out in 
the European Convention on 
Human Rights were part of 
Community law. Article 60) 
of the Convention provides that 
" in the determination of his 
civil rights and obligations or 
of any criminal charge against 
him, evexyone is entitled to a 
fair and public hearing within 
a reasonable time by an Inde¬ 
pendent and impartial tribunal 
... However, the court also 
said that this did not apply to 
the proceedings before the Com¬ 
mission which were not judicial 
but administrative. 

One may be in sympathy 
with the Commission's efforts to 
pull down consumer prices of 
hi-fi equipment to the level of 
the cheapest market One may 
even understand the pro¬ 
tectionist argument against 
Japanese products. But a 
proper administration of justice 
is more important than these 
considerations. 

The sad fact is. however, that 
those accused of infringement 
of EEC competition rules do 
not get a proper hearing in 
Brussels and have no chancfl 
of arguing with the opinion of 
the Advocate-GeneraL That is 
why there should be a compe¬ 
tition could before which, the 
Commission would appear as 
the accuser and from which 
there would be an appeal to the 
European Court. 

* Joined C am 100 to 703/80; Opinion 
of Adreem.G*n«ral Sir Gordon S/ynn. 
February 8 7983, unreported. 
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Weekly net asset value 

Tokyo Pacific Holdings (Seaboard) N.V. 
on 28th February, 1983, U.S. $61.3S 

Listed on the Amsterdam Stock Exchange 

Information: Pierson, Heldring & Pierson N.V., 

Herengrac h l 214,1016 BS Amsterdam. 


VONTOBEL EUROBONDINDIZES 

WEIGHTED AVERAGE YIELDS 
PER MARCH 1 1991 


INDEX % 

La»t M«ti Year's Yaar'a 

11.8= » Jfifr- 

7 89 7.68 . 7.82 

7.94 7.96 • -7.9l 

12S7 13.W «» 

•L VofltoM A Co, Bankers, Zurich - Tel: 01-4M 7111 . 
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WALL STREET 

Indicators 
point the 
way upward 

BURGEONING confidence on New York 
stock markets received further encou¬ 
ragement yesterday from publication of 
the Commerce Department's composite 
index.of leading economic indicators for 
January. This showed a monthly gain 
which has the best for more than 30 
years and fully bore out the market’s be¬ 
lief that the recovery in tLS. industry 
was showing through faster than 
seemed likely only a month ago, writes 
Terry Byiand in New York. 

The immediate effect was not dramat¬ 
ic, partly because the market had been 
expecting good news. But, taken with 
Sheikh Yamani's confirmation that Opec 
was on the verge of agreement on reduc¬ 
ing oil prices, it strengthened a convic¬ 
tion that inflation ran fall in the U.S. 
even as industry recovers. 

After a pause at mid-morning share 
prices extended the gains of the previ¬ 
ous session to leave the Dow.Jones in¬ 
dustrial average 4.35 higher by 2pm at 
1,135.06. The index closed 4.35 up at 
1,135.06. 

In the credit markets, the rise in eco¬ 
nomic indicators reinforced the view 


that Federal Reserve would leave inter¬ 
est rates to find their own way down 
without taking action to p ush them low¬ 
er. 

The cooler view of rates over the short 
term was reflected in a further rise in 
Federal funds, which opened at 8% per 
cent, bringing a generally lower trend in 
bond prices. But at midday the Fed ar¬ 
ranged an overnight system repurchase 
in the market and this help to liquidity 
stimulated a rally in prices. 

The Treasury long bond, the 10% per 
rant of 2012, opened sharply down at 98 
Vie , rallying after the repurchase news 
but still a shade below overnight. The 
Treasury three-month bill at 7.96 and 
the six-month at 7.94 were little 
changed. 

In the equity sectors, prices opened 
strongly ahead of the Commerce Depart¬ 
ment's announcement. Much of the ear¬ 
ly gains, however, reflected the comple¬ 
tion of orders held over from the previ¬ 
ous day and the market then paused for 
breath. But renewed firmness in the oil 
and transportation issues, together with 
a steady demand for the broad range of 
industrial leaders, soon sent market in¬ 
dices ahead again. 

Turnover was heavy, already exceed¬ 
ing 75m at mid-session. 

The pace was set by IBM, the most 
widely held stock, which pushed 
through to a new high of S103. Among 
the motors industry issues, Ford at $41% 
by 2pm and General Motors at $63% 
were well bought Chrysler, however, 
gave up part of Tuesday's gain to stand 
at $16%. 
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STOCK MARKET HHHCKS 


NEW YORK 


March 2 

Piwtou* 

-Year ego 

DJ industrials 

1136.06 

1130.71 

82582 

DJ Transport 

505.72 

50127 

33826 

DJ names 

127.77 

126.94 

10857 

S&P Composite 

15222* 

150.88 

11228 

LONDON * 


Mon* 2 

Prw 

Year ago 

FTJnd Ord 

65KS 

64L6 

5552 

FT-A Alt-share 

406.08 

40321 

321.49 

FT-A500 

438.91 

434.62 

340.41 

FT-Alnd 

41*58., 

40997 

313.07 

FT Gold mines 

.627.7* 

570.1 

247.4 

FT Govt sees 

.7434 

7921 

67.42 

TOKYO 




NWce4-Dow - 

801330 

798285 

7309.41 

Tokyo SE 

; 58829 

587.14 

549.98 

AUSTRALIA 




AH Or(t 

5002 

4902 

482.9 

Metals & Mins. 

450.6 

434JJ 

346.0 

AUSTRIA 




Credit Aktien 

4938 

4926 

54.43 

BELGIUM 

- . ' 



Belgian SE 

108.02 

10729 

9522 

CANADA 




Toronto 




Composite 

21527 * 

2125.1 

1677.8 

Montreal 




Industrials 

36321* 

35421 

29602 

Combined 

355-58* 

348.51 

27926 

DENMARK. 




Copenhagen SE. 

117.81 

116.80 

972 

FRANCE , 




CAC Gen 

107.9 

10720 

1092 

Ind. Tendance 

1128 

111.50 

120.5 

WEST GERMANY 




FAZ-Aktten 

-27D.64 

26629 

232.75 

Commerzbank 

B11.7 

799.3 

7082 

HONG KONG 




Hang Seng 

1028.12 

1033.58 

1231.77 

ITALY 




Banca Comm. 

197£7 

200.64 

20409 

NETHERLANDS 




ANP-CBS Gen 

1128 

110JB 

87.4 

ANP-CBSInd 

..99-5 

96.8 

70.1 

NORWAY 




OsloSE 

_iae.ii 

14072' 

104.03 

SINGAPORE 




Straits Times. 

829-52 

82727 

728.78 

SOUTH AFRICA 




Golds 

883.5 

788.1 

.. 47S.1 

Industrial • 

1 '..821.5 

8172- 

6522 

SPAIN 




Madrid SE 

. 10351 

103.09 

128,76 

SWEDEN 




J&P 

1270.10 

1216.74 

613/4 

SWITZERLAND ' 




Swiss Bank ind 

3103 

311.1 

250.7' 

GOLD (per ounce) 



Mwcb2 

Brew 

London 

$427.50 

$41820 

Frankfurt 

*- *429.00 

*41420 

ZOrich 

$429.00 

*41520 

Paris 

$438.80 . 

$419.65 . 

New York futures (March) $43350* 

$412.40 ! 
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currencies 



IKS. DOLLAR 

STERLING 


March 2 

Previous 

March 2 

Previous 

£ 

12065 

12065 

- 

- 

DM 

2.4315 

24395 

3.66% 

3.67% 

Yen 

237.10 

238.70 

357% 

380 

FFr 

62925 

62190 

1027% 

10.42% 

SwFY 

2.0515 

2.0645 

3.09 

3.11% 

GuBder 

26875 

22970 

4.04% 

4.06% 

Una 

1405% 

1410% 

2116 

2124% 

SA¬ 

47.88 

48.13 

7210 

7220 

CS 

12255 

12280 

12445 

12485 


HTBSSTMIQ 


(three month offered rate) 

March 2 

Prav 

£ 

11%. 

11% 

SwFr 

3% 

3%. 

DM 

5%. 

5% 

FFr 

25 

25 


FT London Intarbmk firing 

(offered rue) 


3-monih U.S.S 

8’%« 

8’%. 

6-month U.S * 

9 V.. 

9 Vi. 

IKS. Fed FUnd* 

8%* 

8% 

ILS. 3-month CDe 

845* 

8.45 

U-S-3-moath T-billa 

7.97 1 

724 


ffllMCULHiniHB _ 

Utfxst High Low Prav 

CHICAGO 

UJS. Treasury Bonds (CBT) 

0% $100,000 32nds of 100% 

June 77-10 77-26 77-03 77-16 

UA Treasury BWs (IW) 

1 $ 1 m points of 100% 

June 92.15 92J22 92.12 92.16 

Cert Deposit (HM) 

Sim points of 100% 

June 91AB 9152 91.43 91.46 

LONDON 

Thr e e-m o nth Eurodollar 

Sim points of 100% 

June 91.15 91.17 91.13 91.13 

ZO-yMr National Gtt 

£50,000 32nds of 100% 

June 101-31 102-06 101-15 101-30 

Three-month Sterling Depoaft 
£250,000 points of 100 % 

June 89 63 89.75 6950 8955 


LOMDOH COMMOPnV MARKETS 

March 2 Prav 

Shier (spot feting) 730JSp 70B2p 

1 Copper (cash) £109350 £1084.00 

Coffee (March) £1679.50 £168350 

Oil (spot Arabian fight) $2852 $28.22 



Exxon continued to find buyers at 
530%, as did Standard Oil of California 
at $37%. Superior Oil jumped $1% to 
S33% in heavy trading, a rise for which 
the company could not account 

There was no faltering in the upturn 
in the airline sector. Delta advanced to 
an early $49%, United Airlines to $34%, 
and Eastern Airlines to $9%. 

A strong showing by gold miners in 
Toronto spread to the oils, base metals 
and financials in busy volume, while in 
Montreal only the recently buoyant pa¬ 
pers and printing sector trailed marked¬ 
ly behind the advance. 

FAR EAST 

Tokyo goes 
through an 
amher light 

SIGNAIB of nervousness persisted in 
Tokyo yesterday, despite an upswing 
which managed partially to displace the 
sharp losses suffered on Tuesday. Wall 
Street’s far firmer foothold above the 
1,100 level was of assistance, as was a 
more stable gold price, but trading vol¬ 
ume fell back again to some 280m 
shares from the previous 330m, and 
gains had begun to be pared by the 
close. 

The Nikkei-Dow Jones market aver¬ 
age recouped 24.45 of Tuesday's 96.72 
slide to finish at 6,013.30, led back over 
its own 8,000 barrier by computer mak¬ 
ers and light electricals. The stock ex¬ 
change index improved 125 to 588.39 
Hitachi added Y10 to Y768, Nippon 
Electrical Y7 to Y937, Sharp Y20 to 
Y1.190 and Toshiba Y2 to Y313. The lack 
of assurance was reflected not only in 
the muted extent of these gains but in 
the weakness of the vehicle issues, 
where Nissan slipped Y2 to Y721, Toyota 
held steady at Y972, and just Honda ma¬ 
naged a Y5 improvement to Y790. 

Building stocks gained in response to 
a sharp increase in housing starts: Dai- 
wa House moved up Y22 to Y520 and 
Misawa Home Y15 to Y810. 

Japan Line, again leading the actives 
-on 18.35 shares, shed Y20 to Y170. Gov¬ 
ernment bond prices, meanwhile, lev¬ 
elled off with activity at a minimum. 

The pressures of profit-taking also en¬ 
dured in markets elsewhere in the re¬ 
gion, led in Hong Kong for once by for¬ 
eign investors, who have in recent 
months been more bullish than their lo¬ 
cal counterparts. The Hang Seng index, 
21.79 up by 11am, ended the half-day 
midweek session off 5.47 at 1,028.12. 

The erratic path was charted by lead¬ 
ing issues such as Cheung Kong, an 
eventual 20 cents lower at HKS10 after a 
day’s high of HKSlO.BO. Speculative sel¬ 
ling depressed Great Eagle, down eight 
at 70 cents, and Regal Hotel, three cents 
lower at 42 cents. 

Banks fared better than the rest 
Hang Seng finned 50 rants to HKS60, as 
did East Asia at HKS34.75, while Hong¬ 
kong Bank was unaltered at HKS9.15. 

The same pattern developed in Singa¬ 
pore, which, after opening higher, had 
gains trimmed to 2.15 in the Straits 
Times industrial index to end at 829-52. 
There, too, the banks were well support¬ 
ed, providing gains of 10 cents for OCBC 
at SS9.90 and eight cents for UOB at 
SS4-20. 

Elsewhere, Selangor Properties, re¬ 
cently under a three-week suspension as 
it resolved difficulties with a Kuala 
Lumpur site, eased five cents to SS5.55. 
During those weeks it had traded at well 
above SS6 in the “grey market," dealers 
indicated. 

AUSTRALIA 

Poise regained 

METALS and oils both recovered their 
poise in Sydney as an afternoon advance 
gave the best of the gains to gold-related 
mining issues. Turnover picked up, too, 
worth some ASlSJffm. 

Central Norseman added 70 cents to 
AS8 and Poseidon 50 cents to AS4.50. 
while Acorn dominated the specula fives 
with a cent surge to AS2. Elsewhere, 
Western Mining gained 20 cents to 
A53.85 and Santos 18 cents to AS4.20. 

Industrials were encouraged there 
and in Melbourne, where institutional 
buying was in healthy evidence given 
the federal elections now two days 
away. 

SOUTH AFRICA 

Gains trimmed 

HECTIC dealings in Johannesburg left 
golds well ahead of overnight levels but 
below their day's highs, as reflected in 
heavyweight Randfontein which fin¬ 
ished R7 up at R142 after touching 
R146.50. 

Other metals followed the trend, as 
did mining financials. Anglo-American 
added R1.20 to R20.50 after R20.75 and 
De Beers 35 cents to R8JO after R8.35. 
The industrials were less enthusiastic. 


LONDON 

Sterling 
allows reins 
to loosen 

MOUNTING optimism about an Opec 
agreement on a new price structure, 
thus reducing the dangers of a free-for- 
all in world oil markets, allied to confi¬ 
dence generated by Wall Street's over¬ 
night rise to peak levels gave London 
stock markets a strong boost yesterday. 
Growing support for a nationwide min¬ 
ers' strike over pit closure failed to im¬ 
pede the advance. 

Investment enthusiasm in early busi¬ 
ness was tempered by sterling's early 
weakness and interest later quickened 
when the exchange rate recovered on of¬ 
ficial and other support. 

Equity values went markedly better in 
the afternoon as sellers went to ground. 
Indecision connected with New York's 
uncertain opening tone cleared when 
blue chip U.S. industrials revived. 

London resumed its upturn and the 
FT 30-share index closed 10 points up at 
the day's best of 651.6, the biggest one- 
day rise for a month. 

Recent fears of possible financial re¬ 
percussions because of heavy losses sus¬ 
tained during the slide over the previous 
few days in speculative and situation 
stocks faded, and this also helped confi¬ 
dence. Most recent popular issues either 
rallied or turned steadier with Polly 
Peck settling at £15, up £%, after £18. 

Worries about sterling were clearly 
reflected in the uncertain tone of short- 
dated government securities. Quotations 
fluctuated either side of overnight levels 
before closing mixed, but the untapped 
longer end of the market responded to 
revived small demand 

Leading shares among the South Afri¬ 
cans were marked up sharply at the out¬ 
set and moved higher on the back of 
strong demand from Johannesburg 
which persisted throughout the day. 
London and continental European inves¬ 
tors were also eager buyers and, with 
the market short of stock, prices surged 
ever higher. 


New York showed little enthusiasm 
once markets there opened, however, 

and most of the leading issues closed a 
little below the day's best levels. The FT 
Gold Mines index nevertheless closed 
showing the biggest-ever one-day rise at 
627.7 up 57.6. 

Randfontein regained its position as 
leader of the heavyweight pack with a 
£5 jump to £86%. Gold fields of SA was 
outstanding among the financials with a 
£3% advance to £83%. Share informa¬ 
tion service. Pages 3Sr-9 



EUROPE 


Bright form 
buoyed by 
bullish news 

UNDERPINNED by Wall Street's over¬ 
night resurgence, the bourses could 
hardly Fail to start yesterday in bright 
form, and many centres were in addition 
the beneficiaries of cheering economic 
or financial developments over and 
above the better outlook for oil and gold. 

Markets advanced almost without ex¬ 
ception - notably Amsterdam, riding 
high on the back of a planned reduction 
in corporate profits tax and elimination 
of double taxation levied on dividends. 
The ANF-CBS general index gained 22 
to a year's high of 112.8, the industrial 
marker 0.7 to 99.5 and the indicator for 
Dutch international a point to 109.5. 

Of the internationals, KLM was FI 


6.30 better at FI 16420, Akzo rose FI 1.80 
to FI 46.70 and Philips 30 cents to FI 
35.10. Unilever, which dipped FI 2.30 on 
Tuesday in reaction to lower guilder-ex¬ 
pressed results, corrected 60 cents up¬ 
ward to FI 192.10. 

Both trading levels and prices im¬ 
proved in the domestic bond market, 
with increases ranging to a half-point 
for government issues. 

Healthy West German industrial pro¬ 
duction figures, showing a seasonally 
adjusted 4 per cent upturn in January, 
gave a further fillip to Frankfurt, where 
the Commerzbank index of 60 leaders 
leapt 12.4 to 811.7. 

The sharpest gains were in the stores: 
Kaufhof surged DM 15 to DM 231, Kar- 
stadt DM 13 to DM 232 and Horten DM 
5.80 to DM 133. 

A firmer bond market allowed the 
Bundesbank to sell DM 47.7m in paper 
against the previous day's purchases of 
DM 62m. 

Strength in the financial sector buoy¬ 
ed Zurich. Swiss Reinsurance added 
SwFr 200 to SwFr 7,400 and Bank Leu 
SwFr 50 to SwFr 2,950, but industrials 
lagged behind. Brown Boveri. which ear¬ 
lier this week announced a dividend cut, 
slipped SwFr 75 to the SwFr 1,000 mark. 

Bond prices continued easier, against 
the general European trend. 

A technical reaction in Paris to the 
downward drift of recent days enabled 
Schneider to add FFr 7.40 to FFr 103.90, 
Michclin FFr 5 to FFr 825 and BIC FFr 
16 to FFr 452. 

Domestic issues in Brussels, weighed 
down by diminishing prospects of a dis¬ 
count rate cut as spending in defence of 
the weak Belgian Trane increased fur¬ 
ther, held barely steady. 

Milan found selective buying support 
but a generally easier tone. Financials 
were weakest, with a L409 slide for Toro 
in insurances to LI 2,601 and L850 for 
Banca Commerdale to L34.550. The only 
other weaker market was Oslo, where 
Norsk Data came back NKr 10 to NKr 
210 . 

Heavy trading in Stockholm took 
nearly all leaders steeply upward. Parti¬ 
cular foreign interest was reported for 
Ericsson, up SKr 24 at SKr 358. and 
SKF, ahead by SKr 10 at SKr 177. 

Most Madrid sectors displayed minor 
improvements. Bilbao and Vizcaya con¬ 
tinued to he the two banks which at¬ 
tracted attention, each rising Pta 2 to 
reach Pta 212 and Pta 287 respectively. 





Consolidated Balance Sheet as at 31 st December, 1982 


Assets 

1982 

U.S.SOOO 

1981 

u.s.$ooo 

Cash and Banks 

1.339,941 

1.151.778 

Investments 

147.894 

108.136 

Loans and Advances 

2.071.878 

1,620,572 

Accrued Interest receivable & Othsr Assets 

88.848 

79.023 

Fixed Assets 

38.702 

34.743 

Totai Assets before Contingent Accounts 

Clients liabilities for Letters of Credit and Letters of 

3,687.263 

2,994.252 

Guarantee (as per contra) 

735.453 

686.271 


4.422.716 

3.680.523 

Liabilities 

Customers Current & Deposit Accounts 

779.837 

625.602 

Due to Banks 

2,450,664 

2.000.863 

Proposed Dividends 

15,625 

14.000 

Accrued Interest, Provisions & Other Liabilities 

168,790 

138.116 

Minority interests 

62,176 

32.161 

Total Liabilities 

3.477,092 

2,810.742 

Total Shareholders Equity 

210.171 

183.510 

Totai Shareholders Equity Before Contingent Accounts 
Groups Liabilities for Letters of Credit and Letters of 

3.687.263 

2.994.252 

Guarantee (as per comm) 

735,453 

686.271 


4.422.716 

3.680.523 


The Bank's General Assembly has resolved in its extraordinary 
meeting on the 26th of February 1983 to increase the capital 
from U.S. $ 125 million to U.S. $ 200 million fully subscribed 
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Inf emotional Hud Office: 5, Midart Al Sway At Keubra, Garden Oily - Cairo, 
Telephone: 25093 - 25094 - 2G095 Telex; 304 ARABEX UN - A A IB 93S3T 
Branches: Cairo, HefcopoHa, Alexandria, Beirut, Al Hum, A1 Uazraa. Dubai, Abu Dhobi, Nassau. 
Representative Offices; London, Khartoum, Amman, Tunis - Agency; New York 
Subsidiary Companies: Al - Bahrain Arab African Bank (EXJ 
Oman Arab African bank Egypt Arab African Bank. 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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The Financial Times is proposing to publish a Survey on Gold in its issue of 14th April. 
The provisional editorial synopsis is set out below. 
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2. Gold in the World Monetary System 7. Coins 
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86* 39* 

32* 19* 

23* 15% 


UnT**fl 040 37 10 1960 6b* 64* 

U T tJi PQ87 4 7 111 Bl% 81 

UTrA ptt5SB5 565 30’, 29% 

UnTeJ 1 76 80 9 6J2 32 21* 


lew* 

160 69 11 

16B 

27% 

25% 

26 -1% 

«®1; 

19% 

UrrT 

Jpnsj 56 1 

rev 

rev 

rev 

T«jar 

P&0B72 

11 

20% 

2&\ 

28% -% 

«% 

21* 

Ururdo 

25 5 03 50 

48% 

48 

4? V 

Track 


71 

5 

5 

5 . 

ZPl 

17* 

Uryvar 

6B 39 16 83 

17% 

16% 

i-". 

Thnre 

» 

90 

25 

24% 

3** +% 

27% 

1b% 

Ikuvfd 

104 40 10 1EJ 

»* 

re 

re 

HwnBat 

212 37 19 

1363 57% 

bW. 

57% +1V 

36>, 

vy* 

LtaLoal 


uJS’j 

36 

3S. 

Than*) 

£40 30 IB 

85 

«% 

Ml 

19% +* 

%** 

fi 

UpiCZai 

2 28 4 1 13 1«R u5&% 

£4 

51 

ThmM 

s 40 13 M 

176 

32% 

284 

31* +»% 

•fi% 

14* 

USLIFE 

88 3 7 7 373 


03* 

5* 

Thntty 

88 39 12 

1U 

22% 

s% 

22* -* 

*Wi 

18% 

LISLF 

pi22SSJ 48 

u2T% 

rev 

C* 1 : 

Ti&ro 

12048 11 

91 

»% 

34% 

2*% + * 

9b 

7* 

Lhktfd 

10<a 11 Ji 

9% 

9* 

Clj 

Dawn 

£0396 

321 

H% 

22% 

23% + * 


1/V 

UUftL 

Z 08 )0 9 36? 

22* 

221% 

22 Q 

Trgerai 


470 

6* 

5% 

6* 4* 

25fc 

19* 

(API. 

(K08O 11 4 

L'4% 

L ,J "i 


Tmei 

1 19 21 

1374 i£2k 

bi* 

52* +1 

•*% 

19% 

UiPL 

(•190 12 33 

»% 

:<% 

s 

Dml 

PB15721 

45 

75 

74% 

74% +1% 

»« 

1b* 

UiPL 

pf? 36 12 35 

70>* 

re 

re* 

large- 

a 42 

85 

■rav 

W% 

19% -* 

20% 

13* 

UtPL 

PC04 11. 1 

IB 

IB 

IB . 

TanaM 

026 17 

276 

(j70% 

70 

70% +% 








liDen 

16034 W 

re 

IC% 

SE* 

52* + % 




V-V-V 




TooShp 

1 1234 5 

76 

34% 

33% 

33% -* 

54% 

15* 

VTCp 

41 60 31 9 r«a 53 

51 

51), 


:e* 

(IF, - h 
fir, -I-, 
30, -b 

“ - ’ : 4 
- 4 

♦ T 


27* 13* 

8 4 

18% 12 


121 , 


van « i 6 b so :4* 23* 

Vaierfri 112 4', J 1 , 

VanDm 112 57 10 16 17* 17* i?v 

Vwco 275 51; 5i, 5)> 


15 

11% 


54 

30* 

IB 


M 

Varan 

are 7 21 746 36* 

35% 

35% 


6* 

Vtao 

40 34 107 11% 

Hi, 

Ili 


St 

Veeeo 

00 7 31 531 Tri¬ 

2Sa 

07% 


Varda 

as &1 i;v 

10* 

10VI 

- Ip 

8* 

VesrSe 

128a 10 54 11 

10% 

10- 

- :j 

17% 

Vocom 

3D 1 D IS 000 311 

31 

31 v- 

4 'j 

25% 

Vfcm 

pf? 10 5 3 15 40 

39 

49 

* 1 

a 

VaEPar 

1 60 1(l 6 3340 15* 

15% 

15 H 

“ ■* 

WEP 

MM! rSO 40% 

49% 

40% 

■* 4 

46 

Vb£P 

pfl* 70 1? I® 60 

60 

60 

£0 

vao» 

p« 7S 13 >iro rr 

76% 

Vj 


«* 

vaEP 

peso 1? i? rev 

03-; 

03% 

■* *J 

481, 

va£ 

pu? 70 10 113 G2i, 

C?% 

61'1, 


44), 

VaEP 

pfl* 20 12 . >109 M* 

59); 

bi. ; 


46 

VaEP 

pli <5 12. rfO 61.; 

611- 

ei-,. 

11 

vomad 

140 19V 

19* 

19% 

- 1 4 

7* 

VUclnc 

0 9 

a 

y 


38% 

VuicrM 

044 40 13 106 61% 

w-w-w 

60* 

61 a 

T ’j 

15% 

W1COH 

214 11 10 55 m 

19* 

19% 

+ >6 

30* 

WaoR 

pU£0 11 2100 <0 

3£r, 

40 


22 

wacnov 

1 40 4 D 11 164 35), 

341, 

B% 

■* ^ 

O* 

WacfcM 

4<b 1 a 17 134 re 

74* 

25 

+ \ 

4% 

Whawc 

154 5* 

5% 

5* 

*¥ !q 

ff* 

wu*i 

« 18 4 3? 316 50* 

43* 

AT, 

- '3 

Wblgni 

360 2015 690 Sr, 

a* 

rev 

+ 'j 

11% 

YftHfts 

BI 30 66 U13* 

16% 

IS), 

+ *: 


Continued on Page 36 


24* 18 

11% *1 
«4 ?* 

7* 3% 

50* 31* 

54 41 

78* 51% 
72 4B 
61% <0% 
5% S* 
15* 10% 
30* 31% 
37 
32 


UGI . 

INC 60 55 tt 45 ti 10% 

(WET 33e 111 15 153 3% 3% 

UNCRm 119 6% fi* 

USfG 360 72 U 1459 u51 47% 

IHw 309a 60 7 4 51 491, 
OnHV 4064 6 6 6 126 71% 71% 

UCWnp 3 40 14 256 u72% 71% 

(jhCWb 340 56 14 207SUG2* 60% 


SB 
34% 
»% 1»% 


UrvenC 

541 45 

(GO 5* 

5% 

UrOac 

164 11 7 

706 VS. 

14* 

UnQ 

pQ50 12 

940 30 

30 

UnB 

pf4 56 12 

ztt 37 

37 

UnQ 

BA44 13. 

37 31* 

31 


UnQ 
45* ltd 
48* Ifi 


pC 72 12 
p(7 44 13 

pin fits. 


5 23% 23* 

2540 56% 57* 
ZED 62 82 


34% +* 

3S* + * 

26* -% 
22 +* 

ff :i 

Si +2* 

49* -* 

7'% +% 

72 +% 

61* -* 
6% +% 

«% +* 

30. 

37 +1 

31 -* 

ZJ% +* 
57* -% 
B2 +1* 


Sales figures are unofflool Ynariv nlghs and lows reflect the 
previous, 52 weeks plus tne curron! week, bul not the latest 
tredaig flay. Where a spin or slock eftnflena amounting to 25 
per cent or more has been paid, the year's htgh-tow range and 
dtvtttend are shown lor the new stock only. Unless otfterwrsc 
noted, raids o! dhrtocncla are nnrajal dtstnirsements based on 
the taiBsl dedarxiioa 

a-diwMend afeo extralsl. b-annual ran at dividend plus 
«ed( dwdend. e-houicbting dividend. cW-ca>ed. d-new yearly 
tow. e-dnidend declared or paid m precedng 12 months, g-di- 
wdend in Canadan funds, sub led to IS 1 * norwetkJence tax t- 
t&vtdend declared after split-up Or Slock dn-iderd j-dnndcnd 
paid ms year, omitted deterred, or no action lakan at toicst di¬ 
vidend meeting K-dtvkJenci declared or paid this year, an i m i- 
nUblhe issue with dividends m arrears n-new issue m Uio 
PBSt 52 weeks. The high-low range begets with uie start of tra¬ 
cing. nd-nexl day dehvwy P/E-prtce-eartwygs ratio, r-dmdend 
declared or praJ m preceding 12 monttis, plus slock dividend, 
s-slock spht. Dividends bogne win dale of sphl. sto-sales I- 
dhndend paid In slock in preceding 12 months, estimated cash 
value on ex-dnridend or ex-dBtnbufton date u-new yearly high. 
iMRKtng tufted irt-«i bankrupicy or recttverstnp or being re- 
organised under the Bankrupicy ACL or securities assuned Dy 
such companies, wd-when cftsinbutao wi-wtien issued, ww- 
wtui warrants x-a>-ovidand or ex-ngftts. xdtt-ex-distnbution. 
xw-withdut warrants. y-ox-dMdend and sales m fuB. ytd-yiokl 
c-aaleB m flit. 


•><* 


r^' 


v; —' 
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WORLD STOCK MARKETS 


CANADA 


(3.313 pjn. PrtaaJ Mar hn. 

Sack 2 


AUCAM.- 


«P«Eak- 
Mmt* Energy. 


I DENMARK 

Mar. 8 



1 % 

3B6 


NETHERLANDS 

Mar. 8 Price 1 + or 
! FH. i - 



Biinca__ 

AC. Freed- 

OL tae- 

CadHbc Fan- 

Cn Cmenl .... 

Cn MWEnergy_ 

Cm Padres —. 

CaiTnuno__ 

bn tap Baft — 

CaaxSan Padlk 

Eaa P. EM.- 

CdnTn- 

total trWB- 


Obtain. 

24.V* 

+ 4%. 

Contact].— - 

52 

+ 1% 

CnnBadrtA- 

18V« 

+ 4% 

Onaka lltnamzs — 

3.35 

+ 0.05 

bum- 

av» 

+ Vi 

DM* Data- 

2J38 

• 

D*nm Ifincs- 

33V. 

-IN 

Dane Htaas . — 

2(PSta 

+ v» 

Oowa PMtnbta*_ 

3.75 

+ 0.1 

IhiftataA..- 

4WV 

+ <* 

Dent Stares-- 

181ft 

- v, 

Dour--- 

23 

+ V* 

FAm Ltd._ 

56V* 

+ Vx 

Gamut- — 

22% 

+ 1ft 

Gburktae_ 

22Vj 

+ 2Vk 

Ci Wad Ufa _.„„ 

IS 

- 

Golf totada- 

13Yb 

+ Vt 

Guttamrt 8 b*. -— 

148 

+ 0.03 

Hart fat Cm- 

lBVj 

+ Vi 

Hodisn Bay Mng — 

21 

- 

Hxban'sfi*y.- 

22Vr 

+ Vs 

HrtkyOa- 

9 

+ <6 


37 

+ Vi 

bftiW A_ 

28 V> 

+ v* 

taco ----- 

16 V. 

+ V. 

trtd- 

17V. 

- 

htata ^- 

25 Vi 

- v» 

Hk. BfanU _ 

2B1« 

- Ml 

Maris! Spoor — 

SVx 

- 

Mrtwrh*- 

46 

+ 0.05 

MdRtyia Mots- 

29 

- 

MW-_ 

28 Mi 

-Vi 

Moore Carp_ 

58 

-v» 

NaLScnPnxbA- 

ID 

- 

Baretaa Mtan- 

23* 

+ Vi 

NovaAtaena_ 

8 Vr 

- 

MtaTahcn- 

991ft 

+ *» 

Oatamad PU -—— 

13NI 

+ va 

PadBcCSnar -- 

U)1 

-0.07 


87 

+ 1 

FIRM_ 

2D Vi 

- 

PtarerDart 
Bma-CWntoT- 

15V. 

+ fa 

OtatreSug.- 

7V« 

+ 1ft 

Hangar IS_ 

7W 

- 

Rod Stanhre A_ 

10 

- 

Rta/Ugaa_ 

49 V) 


fata Bank_ 

31V. 

+ v* 

HotalmUeoA- 

23Va 

+ Vl 


51ft 

+ v» 


105 V* 

- V4 

SMI Cm A_ 

Tim 

+ VI 

SttaoiCaaA_ 

27 

+ m 

Tech B . 

104k 

+ f% 

l«p(CaB*W.- 

28 V* 

+ W 

Hw Hnn A — 

2BV. 

- 

Tanxno Dow Bank _ 

457% 

+ 1 

Treaadb A--- 

22 

-1ft 

Trots, tot Pip*- 

25AH 

- Wi 

Waflm (H) 8n- 

23 V* 

+ v» 

WfaacoMl Trane_ 

141ft 

-V* 

WksmlGcnl- 

49 *ft 

+ 1ft 

AUSTRIA 



Mar. 3 

Price; + or 

CrnrSitanstalt — . 

Zll 

+ 2 

Coeuer. 

191 

+ 1 

Intcrunfall. 

365 

. 

Landarbank. 

203 


Porimoosar. 

270 

+ 2 

Steyr Daimler... 

152 


Veitxchar Mag . 

176 

. 


LUI.■ 29S.2 

Jnka Bank... 389 

Novo IncS.8304.2 

Privattaankon_ 242.4 

Provtnibankan... 19B.4 

8m,an iF.U .' 280.6 

SophuaBarend... 61B 
Supertax__ 246.6 

FRANCE 


Emprunt 4*1 1975 2,055 i 
Emprunt 7% 1973 8.649 - 

CNESt.2.452 . 

Air Uquiae... .J 448 ■ 

BIC .. 452 . 

Bouygues .. 738 

BSN Gervais...1.449 

CIT Alcatel. 838 ■ 

Carr* four .IS SO 

Club Mecjit....| 632 • 

Cf AO.: 444.9 

Ci« Banco! ro. I 299.5 

Coflmeg. 239.0 

Creunt LMrt.... 55 

Darty. 787 . 

Dumoz.. 656 

Eaa id* Com... 269.0 
Elf.-Aquitalne..... 116 • 
Gan. Occidental. 462.8 

Imetat.( 50.6; 

La large -CcppeeJ 269 | 

L'Orea 1.11,279 

Leg rand.1,710 p 

Marions Ph«nlx_ 874 ■ 

Matra-.i_ 2 ia . 

MICtielin B. 826 . 

Midi (Clei. 664 , 

Moot Hennassy... 848 ' 

Moulinex. 76.5, 

NordEst.. 62.9! 

Penrod FUcard.... 449 i 

Perrier._ 264 • 

Petroles iFrq-J-—! 143 1 

Peugeot SA_■ 167 - 

Pool'll n . 98 ' 

Prlntemps Au_... 112.9; 

Radioteen. 355.5- 

Radotrte. 888 i 

Roues*!-Uclaf_... 281 ; 

Schneider.-• 103.9; 

Sell meg.185 1 

Skis Rosslgrtol ....I 735 
Telemech Elect. 926 1 
Thompson (CSFi.l 178.5' 
Valeo.I 239.6: 


ACF Holding. 

Ahold .. 

AKZO -. 

ABN ._... 

AMEV . 

AMRO . 

Bredero Cert-,. 
Bosks I Is West .. 
Buhrmann-Tet... 

Cal and Hide. 

Elsevier NDU 

Ennis . 

Euro Comm Tst 
Gist.-Brocades .. 

Heineken. 

Hoogovens. 

Hunter Doug las.. 

Int Muller . 

KLM . 

Nasden. 

Hat Ned cert. 

Ned Crod Bank.. 
Ned Mid Bank .. 

Ned Lloyd . 

Oce Orlnten . 

Om merehi Van).. 

Pakhoed . 

Philips- 

Rijn-Schelde. 

Robeeo. 

Rod am co. 

Rollnco. 

Rorento . 

Royal Dutch. 

Staven burgs. 

Tokyo Poe Hg ... 

Unilever .. 

Viking Re . 

Vmf Stork.. 

VNU . 

West utr Bank... 


130.! 

■ 186.: 
46.7 
347 

, 119*3 
1 51 

101.0 
. 44.3 
I 40.2 
. 29.5 

. 266 
.! 134 I 
- 76.5 I 
141 A* 
■ 116.8, 
. 20.7 

14.7) 
• 24.6 
164.2; 
29.2 1 
.' 139.6 
37.* 
. 133.5 

.' loa.s; 

.■ 178.0. 
.! 24 I 

.! 49.2 

35.1 
.! 6.5 

J 263.6 
.' 126.8 
24a ; 
.1 186 
.J 94.8 
.1 78.6 
. 231 , 
.1 192.1 

.1 1063 
J 652 
. 78.7J 

j 93 , 


NORWAY 


8ergens Bank. 

Borregaard_ 

Christians. 

Crod It bank. 

Elkem. 

Norsk Data. 

Norsk Hydro... 
Storebrand .... 


BELGIUM/LUXEMBOURG 

Mar. B Price J + or 
■ Frs. i — 


ARBED. 

Ban« I nt A Lux 

Bakaert B. 

Cunent BR. 

Cocke rill. 

Delhaize.... 

EBES. 

Elect robe I. 

Fabrkiua Not... 

G.B. tnno. 

GBLiBrux).. .. 

Gevoert.. 

Hoboken. 

intercom. 

Kred let bank. .. 

Pan Hlags.- 

petrofina .. .. 
Royals Beige .. 
Soc Gen. Bang 
»c Gen Beige 

lOdna. 

Sol ray.. . 

.'raction Elect. 

■JCB... . 

/lelfaMont 


. 1212 
. 3,900 
. 2,280 
.■ 1,750. 

92; 

• 4,040 

2 ,ioc; 

4.731. 

2.70C. 

2.80! 

1,671, 
‘ 1.901 ■ 

4,29l 

7.61!. 

. 4.62J . 

• 7.65. 

.. 4.695 
. 6.440 
. 2,640 
. 1.444 
. 4.130 

2.425 

3.0OC 
, 2.9S( 

' -.9* 


GERMANY 


AEG-Telef. 

Allianz Vera.... 

BASF. 

Bayer-. 

Bayer-Hypo. 

Bayer-Vereln_ 

BHF-Bank-. 

BMW. 

Brown Boverl_ 

Commerzbank... 

Conti Gumtnl. 

Daimler Benz—.. 

Deguasa. 

Demag..... 

D'sehe Babcock i 
Deutsche Bank...! 
Dreadnar Bank..' 

CNH ... 

Hochtief.I 

Hoechst .. 

Hoesch._ 

Holzmann IP)_ 

Horten.. 

Kali und sm* . 

Karstadt. 

Kaufhof . 

KHD . 

Kloeckner. 

Krupp ..- 

Unde . 

Lufthansa. 

MAN.. 

Mannaemann_ 

McrcedesHtd .... 

Matal Igesell. 

Muench Rueck... 

Preussag. 

Rhein Wert Elect 

Rosenthal. 

Sobering _.. . 

Siemens.-....-I 

Thyssen-__ 

Varta. 

Veba -. 

V.E.W.. 

Verein-West. 

Volkswagen.i 


Bco Bilbao_ 

Bco Central .... 
Bco Exterior.... 
Bco Hi spend ... 
Bco Santander 
Bco Vizcaya—- 

□ragados -. 

Hidrola. 

Iberduero. 

Petrol eos-. 

Telefonica- 


SWEDEN 

Mar. 2 


j Price . + or 
jKronor — 

J 117 . —O.S 
J ISO - -f4 
' 184 • ... ... 
j 132.5 +0.6 
. 63 A +2 

.. 210 . -10 
.1 282.5 +43 
147.5 +2.5 


. Price, + or 

. a 12 'Ti 

.. 367 •_ 

. 200 -- 

. 220 • - 

- 217 .. 

,l 287 +B 

-* 120.5. _ 

SB . +0.3 
>| 472 +0.7 
.. 76.5 +5.0 

J 62 ;. 


Price : + or 
'Kroner — 


I AUSTRALIA 


AN2 Group. 

Ac raw Aust . 

A.O.D. . 

Ampoi Pee. 

Assoc. Pulp Pap 
Aust. Cons. Ind... 
Aust. Guarant ... 
Aust. Nat. In da .. 

Aust. Paper _ 

Bond Hldgs. 

Bora). 

Bougarrvltle -, 

Brambles Inds ... 

Bridge OH .—. 

BHP . 

CRA ... 

CSR-. • 

Carlton & Utd_ 

Castlemaine Tys 

Coles <QJ.i. 

Comalco.. 

Consolidated Pet 

Certain —. 

Dunlop.—.. 

E2. Inds.. 

Elders IXL. 

Energy Res. 

Gen. Prop. Trust 

Griffin Coal. 

Hardie <J.i . 

Hartogen Energy' 
HeraloWy Times 

ICI Aust-. 

Jimbalana (Mcfp, 

Kla Ora Gold. 

Lend Lease_r 

Leonard Oil-. 

mim.. I 

Mayne Nkie&s^'"; 
Meekatharra-.J 

Myar Emp.. 

Nat. Aus. BK .. 

News. 

Nicholas Kiwi— 
North Bkn Hill ... 

Oakbndge... 

Otter Ex pi_ 

Pan con.__ 1 

Pioneer Co.. 

ReckittA Caiman' 

Repea.... 

Santos ..._ 

Smith IH). 

Southland Min'g 1 

Sparges Ex pi.■ 

Thofl. Natwide —< 

Tooth ......._.l 

UMAL Cons._J 

Vamgas-. 

Western Mining..' 

Westpnc. 

WoodsWe PatroJf 

Woo tw orths.i 

Wormaid Inti. 


HONG KONG 



IIAPAN (continued} 

+ or 



_ 

Mar. 2 

Yen 


(onishirolcu- ■■■ 

.• 610 

+ 0.0; 
+ OJK 

(ubota -. 

. 320 

(umagiB . . 

.' 301 

(yoto Ceramic 

.4.490 

+ 00* 
—O.0i 
—O.Oi 

teeda Const.... 

si9 

Raklno Milling . 
Valuta.. 

? 780 

.; B3S 


Price *4* or 
H.K.8 • — 


Banco ConVle... 

Bartogl IRBS.. 

Centrals. ... 

Credlto Varesino 

Fiat.I 

Fmslder-.j 

Generali (Assle).. 

Invert... 

Itolcement. J 

Montedison. 

Olivetti. 

Pirelli Co. 

Pi roll Spa. 

Snia Viseosa. .... 

Toro Asaic.. 

da. Pref. 


AGA.—.-....] 350 

Alfa-Laval.400 

ASEA (Freei-; 560 

Astra (Fraai-.-'2625 

Artaa iCopcoj—, 134 

Bollden.-J 370 

Cardo (Free)._; 708 

Ceilufcaa.. 1 5B5 

Electrolux B..—..; 188 
Ericsson 358 

Essene (Free)— S25 

Fagerata.I 280 

Fortla (Freei. 390 

Mo och Dom ..' 272 

Baab-Scania........ 309 

Sandvlk B(Free) 267 

Skandia.. 855 

Skan Enskllda...., 243 

SKF B.. 177 

8t Koppsrberg...; BIO 
Sven Handelsbn.1 155 
Swedish Match-' 238 
Volvo B (Freei...BBS 


SWITZBILAND 

Mac. 8 i Price' 

_; Fra. s 

Alusuiaae.-.... 61B 1 

Bank Leu.. 8,950 

Brown Boverl 1,000 

Clba-Geigy.! 1,630 

do (Part Carta) 1.465 

Credit Suisse.• 1.955 

Eiektrowatt— -■ 8,755 

Fischer iGeoi. 520. 

Genevoise. 3,850 

HoffRoche PtCts60,125. 
Hoff-Rochs 1/10; 8.025, 
Jacob Suchard..., S.B5C' 

Jelmoli . 1.60C 

Landis A Gyr. 1,03! 

NesUe.■ 3,966 

Oer-Bushrle -.— 1.335 

Pirelli -., 247. 

Sandoz (B1. 8,125 

Sandoz (PtCtai... 795 
Schindler! Pt-Cts) 1 370 

Swissair. 800 

Swiss Bank. 324 

Swiss Re inace —' 7,400. 
Swiss Vqlksbk... 1.300 

Union Bank.‘ 3,210 

Winterthur.2.700 

Zurich Ins.' 17,600- 


Bank East Asia .u 
Carrian Invest..^ 
Cheung Kong-.— 

China Light-. 

Hang Lung Devel.. 
Hang Seng Bank 

HK Electric-. 

Hk Kowloon Whf 

HK Land.. 1 

| HK Shanghai BX. 
Hk TelahtuHie...., 
i Hutchison Wpa- 

Jartfino Math.; 

New World Dev- 
Orient O’seas.... 
O'Seas Trust Bk. 

SHK Props.. 

Swire Pae A. 

Wbeef'k Mard A. 
WheetockhTti me- 
World InL Hold's.. 


Vtak/ta..; B35 +25 

+0 -"' VlarudaJ.551 i -1 

-. UaruJ. 921 . +1 

+0 - 1 VTta Elec Works.- 635 +17 

. M'bishi Bank..' 500 ■ 

s M'bishi Corp. 1 606 . 

7q,j M’bishi Elect ...-- 366 - +4 

Zoa M'hishi Estate ...; *69 -1 

*2-i. Mitsui Co—.■ 379 . +7 

+22? Mltaui Est—.I 775 -7 

+ D,M Mltsukoshi _■ 364 ■ +4 

*d id NCK ineu'ators „• 603 ; . 

+ o w Nihon Com snt....' 182 j . 

. Nippon Denso—1,200 , 

*0 04 Nippon Elect. 937 ' +7 

tnm Nippon Ex prase.. 185 -8 

+0J “ Nippon Gskki_; 632 ■ -5 

.. Nippon Kokan.... 131 +1 

. Nippon 0(1. 907 ■ +22 

+ 0 15 Nippon Seiko —... 400 . +4 

Nippon Shlmpan BOO ; . 

. Nippon Steel. 140 1 —1 

"ji no Nippon Suisan—.j 895 ■ —3 

-°- W NTV.4.050 ; -50 

'1 a a, Nippon Yusan ...| 243 , —3 
+ 2-S Nissan Motor ... 721 1 -2 

Nlsahln Flour.i 346 —1 

■_ - Nlsshin Steel.; 141 —1 

+2*5 Nomura-.■ 673 +4 

+ OJE Olympus.11,060 +10 

—' Omro Teteisl_'1,020 ' +39 

. Orient Leasing...2.610 I .. .... 

. Pioneer.. 1 2,210 [ —30 

+O.OS Renown-., 610 | +5 

Ricoh. '• 677 . —8 

Tin j*. Sankyo.! 824 I —5 

Sanyo Elect . ■ 430 • -5 

+ dofi Sapporo . 270 ; +6 

+ DDI Sekisul Prefab664 +13 

+o ■ 0, Seven Eleven .. 6^00 ' +50 

Zjij, Sharp .-1,190 I +20 

+ 0 IS Shlmadzu . 450 , -6 

Zom Shlonggi .. 861+6 

Sony. ...3,100 : T 30 

—0.01 Stanley. ! 437 ■ . 

. S'to mo EleeL .I 480 I —5 

. - S'tomo Marine .. 241 ■ —4 

+0.D4 Metal . 150 « -1 

"■'no Taihel Dengyo ...■ 474 , —1 

Taltal Carp.. . 328 -2 

n'ni Toisho pharm.... 6a5 , +8 

+0-" Takeda—.' 893 ■ -8 

nXi TDK,.4.180 ' +10 

-0.02 Te(Jin . 240 J +5 

__ Teikoku OH. 719 +9 

Toklo Marine. 491 -12 

TBS..' 500 ■ .. ■ 

Tokyo ElectJ*w.. 1,140 -10 

Tokyo Gas_: 131 ' -6 

+ or Tokyo Sanyo..i 434 ■ -5 

Tokyo Style. 795 ! —2 

TTT Tokyo Corp.j 290 ■ —9 

+ a -° Toppan Print.. . 1 522 +2 

-Ji a' Toray.. 349 i -3 

Toshiba__1 313 | +2 

. TOTO.- 498 +12 

• Topo Selkan.• 511 | -20 

+{£■“, Toyota Motor 972 . 

-‘'■’s Victor.-..2,060 ' +10 

- 5*®> Wacoal.■ 675 i +5 

—0.12 Yamaha-.„■ 556 —4 

• Yamenouchi.1,380 : +10 

+ °' 5 Yamazaku.- 520 : -8 

Yanuda Fim.• 248 ' —3 

~X'Z- Yokogawa Bdge. 415 -5 


SINGAPORE 


Price i + or 
* i’ — 


[JAPAN 


Ajinomoto-. 

Alps Eleetrc... 

Amada.— 

Asahi Ctiem. 

Asahi Glass. 

Bridgestone.,.. 

Canon-.. 

Casio Comp-... 
Chugs, Pham.. 

Citizen. 

Oaiel... 

Dal Nippon Ptg 
Dalwa House... 

Ebora.-- 

Elsai...-. 

Fanue........ 

Fuji Bank.— 

Fuji Film.. 

Fujisawa-- 

Fujitsu.._... 

Green Cross.... 

Hasegawa.. 

HeiwaReal Est. 

Hitachi.. 

Hitachi Credit.. 

Honda.. 

Housefood. 

Hoya. 

Itoh(C).. 

tto-Yokada....- 

I watsu. 

JACCS-.... 

JAL__ 

Jusco.. 

Kajima.. 

Kao Soao. 

Kashlyama. 

Kirin—-. 

Kokuyo.. 

Komatsu-.- 


) Price + or 
1 Ten ; - 

.: 86i, +i 

,.,1.870 +10 

. 575 | -15 
.. 281 +3 

, 566 +17 

! 467 ' . 

.1,180 ■ —10 
.. 1,040 +20 

_ 1,180 • -10 
.. 337 : +9 
,.S 618 * +1 
..* 735 I -3 
520 i +22 
_ 542 -3 

.1,350 -20 

,.4.950 —121 

.. 500 ! . 

-1.660 . . 

,.;1^00 • +80 
,4 936 | +11 
.1,580 ; +50 
4B4 , +9 
J 547 +6 

,.< 768 +10 

..1,180 . 

..I 790 +5 

J 915 I +5 

eio ;. 

.. 306 ; . 

.1,060 ■ -20 
'1.060 1 +30 
..' 415 I -16 
.8,380 , +80 
-I 686 +15 

324 ' -1 
562 • - 15 
.4 610 —14 

,.i 388 : +1 
J 794 i +10 
,. 496 : +8 


Boustead Bhd.. . 1 2 
Cold Storage 4 

DBS. .. 6 

Fraser ANrave...' 7 

Genting.' 3 

Haw Par. 2 

Inohcaoe Bhd.... 3 
Malay Banking... 6 

Malay Brew-.* 4 

OCBC -. fl 

Slme Darby. 1 2 

Straits STmsnip. 2 
Straits Trading... 6 
HOB.4 

SOUTH AFRICA 


Abercom...-. 

AE A Cl. 

Anglo Am. Coal.... 

Anglo Am. 

Anglo Am Gold- 
Barclays Bank—; 

Barlow Rand. 

Buff els. 

SNA Invest.._• 

Sums Finance.. 

>o Baers..-■ 

^riefonteln -. 

-'SGeduW. 

Sold Fields SA._.: 
fighvelkl Steel... 

led bank ... 

•K Bazaars- 

’rotaa Hidgs. 

lembrsndt _—- 

Pennies--..... 

lustenburg-. 

‘-age Hldg__.... 

A Brews ..—' 

.mith iC.0.1- — 
ongaatHulstts.. 
.'msec.. 


i Price i +or 
Rand — 

’. 2.9 ^ +0.1 

.' 8.45 + OJK 

... 25.76 —OJS 
... 20.5 l +1.2 
,. 129.5 ♦ 6.5 

.; 15 . - 

.? 12 +0JS 
. 60 +2 

-• 11^ . 

. 3 -0.2 


I NOTES—Prices on this page are as quoted on the 

individual exchanges and are last traded prices. t Dealings 
suspended, xd Ex dividend, xc £x scrip issue. *r Ex rights, 
xa Ex oil. . 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


Continued from Page 35 

at* Ragan ia t 3 n« i 
O, 11 ftxJ£x mo B 34 30 3 

24V I3*i FtaPhg .72 32 30 236 2 

10V 3V Rssrtt 44 ee 4 

7b S Rawn 300 3 9 It 43 u 

2*V HI* Rainta 26 1.1 B 69 2 

n 4-16 Ream 10 i 

6A 2b ReSmfl 62 S 

W, 8 RegaS 72 5219 13 1 

11% Vi RapGw 40 34 18 S3 I 

30V iW. ResiA 13 216 Z 

3 1*i (ten wt 417 2 

7S 3V ResiAic II SO 7 

4% 21* Redto 2* *4 • 

14 41, fumP 12 0 23 IBS u 

111* 2 RcMG « 2S 3 

101* S RFC pfv 7 1 

3ri, at noNg fltso to II 

6 IV KoGDr S 24 2 

G 2 Raemc 39 * 

26V 10b RdWBf 141 26 S9 i 

W? IS nogs* .12 6 SO I2S 1 

3% IV ROfPzn 26 j 

194 12 Ruock 36x28 0 i 1 


II 20 7% 7), 7\ +1, 

21 44 *i* 4 -l* 

12 0 23 100 ut43* 131, M% + lj 

« 2S 3 V 2k 3 -** 

pfv 7 71, 64 7% + H 

glSO 10 *4371, 37V 37V +V 

5 24 2V 2% n 

39 **, 4 41* 

1412BS9 24V 24 24^+ij 

.12 6 SO 125 19V 18V » * V 

26 3 2% a -J* 

56x2 6 0 i IT, ISV +V 



Qi'8* 

1 12 limit 


P/ Sb 



Ot'gt 

12 floret 


P/ Si 



O'gc 
Cbre Piw. 



High 

Low 

Stack 

0*. Rd E 

lODsffigh 

law 

Quota 

Ota* 

Mob 

low 

Stack 

to. Tb. e 

lGOsHjgfc 

law 

Hurt Qqs* 




9% 

6% 

saa 

prer ii 

157 

9% 

Wi 

Oft 


IV 

7-16 

Traigr 


62 

»% 

1% 

1% 





9V 

7% 

seed 

1X10611. 

12 

9% 

8% 

9% 


K>% 

7 

TmsLx 

.10 7 11 

*35 

«% 

13% 

tH. 

+ % 

w, 

is . 


10 

7 

SCEd 

p(10B 11 

42 

«V 

a% 

9% 

+ % 

«1V 

3% 

TrwCn 


78 

*% 

4% 

4% 

+ % 


34% 

+ 1% 

11% 

7% 

SCEd 

pfl 19 11. 

6 

Wi 

lISl 

10% 

+ % 

17% 


TrreTsc 

.« 25 11 

77 

16% 

W. 

16% 

-ft 

2SV 

Z!V 


13V 

9ft 

SCEd 

pfl 45 11. 

20 

13 

12 V 

a 

+ % 


% 

TubMx 

3 

184 

t% 

1ft 

1%. 


4 

4 

+ % 

raft 

23ft 

SCEd 

pfl 33 4 4 

13 

u30% 

23% 


♦*» 

3ft 

»» 

Tdtet 

601911 

99 


30V 

31% 

+ % 

N 

7S 

+ % 

70% 

15 

SCEd 

pOJD 11. 

1 

20% 

20% 

20% 


37% 

20% 

TixrxC 

2 52 7 

47 


37% 

J#% 


ZM, 

23% 

-% 

20% 

14% 

SCEd 

pG21 11 

3 

20 

20 

20 

-% 

6% 

1% 

Trttf 

¥ 

155 

3% 


3% 

+ % 

I'J 

ift 


66% 

46% 

SCEd 

PJ758 11 

1 

66% 

66V 

86% 

-% 










5 

s% 

+ % 

78 

57% 

SCEd 

pa 70 12 

10 

75% 

«>% 

75% 

+ 1% 




U-U 

-u 





13% 

13V 

+ % 

81% 

57% 

SCEd 

p®96 12. 

B 

.7% 

77% 

77% 


14% 

7 

USI 


25 

13% 

13% 

13% 

+ % 

11% 

11V 


3 

1% 

Son* 

«TC 

20 

2% 

2V 

2V 


12% 

9% 

URS 

n 

363 

Ut2% 

11% 

12ft 

+i 

ax* 

29% 

-% 

11% 

31. 


55 

175 

uiift 

10V 

lift 

+ % 

3% 

1% 

usn 

w 

W) 

3% 

3% 

3% 

+ % 

^% 

2ft 


9ft 

5% 

Sptk 

pf 1 n 

14 

9% 

8V 


20% 

8% 

Utart* 

n 

691 

20% 

10% 

19% 

-% 

7% 

7% 


23 

3% 

Spectra 

+14 8 13 

91 

22% 

21% 32 

-% 

15V 

«% 

Unccvp 

*2.6 17 

114 

tt% 

15% 

w?. 



3 

3Uj 

3 

new 

Run* 

44 17 M 

15 

78 

3 

25% 

a, 

3 

25% 

14% 

7% 

RykDtl 

5038 12 

75 

W% 


13% 

SO? 

10% 

Hyland 

U 18 34 

28 

47% 

46% 

471. 




s-s 

-s 




M% 

10% 

SGI 

36b 28 9 

15 

13% 

13 

13 

9% 

•R 

SMO 

s 14 

387 

91? 

9% 

9% 

5% 

3 

SSP 


8 

5% 

5% 

5% 

C% 

5*? 

Sage 

6 

37 

7V 

7% 

7% 

11% 

9 

Staem 

*36 ID 

26 

«V 

a 

11% 

3% 

ft 

SCrtt 

15b 50 6 

12 

3 

3 

81 

56% 

SDgo 

|X9W 12 

rUO 30 

» 

79 

& 

44 

SCgo 

p(720 * 

£200 56% 

56% 

56% 

ti% 

SDgo 

pC47 13 

22 

20% 

19% 

19% 


28% 

16% 

SOga 

SDgo 

pM66 13 
pl2 68 12 

20 

12 

^% 

36% 

22 

a 

39 

261? 

SFrHE 

220 7 S 12 

6 

28% 

27% 

28% 


15V 3V 

3? a 

3Pj 19b 
30 231 1 

** *i 
10V 3% 
10 V* 
13V 3V 
7*» av 

% ft 

a. S 

a?; ii 
tt*x B>j 
BV B*i 
20V 71* 
SV 2V 
SV 3 
11% W 
3V 

tt» «V 
17% 12V 

6b a 

13% BV 


240 7 4 0 a 32V 32V XV -V 

*80379 31 16V 15V 16V +V 

11 10 3 av 3 

23 301 S, c, 5V + lj 

B 15369 1 41* *1, 41* -i* 

Size IS 6 15V «V + V 

W SV 3V 3V ■»V 

2013 11 60 14V « »S+V 

.10.418B» 24V a M +A 

n 20 2+3 u27V 26 26V +S 

25 8 2 2 30 30 30 . 

50 15 3 1 324 32 V 32V -V 

18 It* IV 1*x + V 

11 342 uKJtj 10V Vh +V 

8 1 6V ®8 6V -V 

63 81, SV Si -V 

ioi is a av s, bv + v 

44 46 9 1 91? Vj -V 

24 103 ulSV MV ’SV + V 

10 17 ev 6 h 6V -V 

SO 1712 4 2SV 29V Z9V +V 

t£« 28 SB 1 6*j Sj 6»x 

135 3 ZV 3 + V 

ia 5 13 14 23 22V 22V -V 

00 42 10 8 19 t«v 19 

42 27 11% IHz 11% +% 

30258 4 7% 7V 7% 

30 1 6 48 6 W* I9*f Wt 

86 8V »2 -V 

25 63 12 12 4V 4 4 -V 

n 2 15 306 U13V 11% 13 +rj 
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341 8V SV 82, + V 
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40 1 2 2 2. 
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LONDON 

ACTIVE STOCKS 




Above average 
the following si 

Stock 

Applied Compu 
Arlen Flee 
Armstrqrg Egu 
British Printing 

Cornell . 

Klcol Gold . 

Lex Serv.ce 

Melons . 

Polly Peck . . .. 
Randlontem 
y?al Reefs ... . 
Wearweii 


activity was noted in 
:ocxs yesterday. 

Closing Day's 


price 

change 

4C0 

+ C0 

318 

_ 

23. 

+ 3 

96 

— 

133 

-IS 

r30S 

-*■ 3% 

ST8 

+ 6 

186 

+ 19 

£i5 

4- V 

C86- : 

- s 

az\ 

+ 4 

60 

- 1 


FT-ACTUARIES SHARE INDICES 

These InAces ate the joint compQatioii of the Financial Thaes, the Ins&tnte of Actuaries 
and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


Wed March 2 1963 


TUESDAY’S 


Based on bargains recorded in Stock 
Exchange Officel List. 



No. ol 

Tues. 

Day's 

Stock 

Changes 

close 

change 

Fisons 

. 45 

S36 

+ 73 

Arlen Elec 

... 30 

318 

+•30 

Ultiamar 

... 24 

+3ora 

+ 17 

Bio. isolates 

... 23 

328 

+ 8 

Me.l.ns ... 

. 22 

167 

- 3 

LAS MO 

.. 20 

242 

+-15 

Cns Gold 

Fids 18 

499 

+ 22 

Polly Peck 

. 18 

C14V, 

- :>x 

WeB rwell 

. 16 

61 

- 9 

Unilever 

. IS 

785 

ore- 

BeeChant 

. ... 14 

375 

+ 10 

Dr,elont*in 

14 

£20-', 

+ >« 

Glaxo . . . 

. 13 

710 

- 5 

ICI . 

13 

380 

- 2 


NEW HIGHS AND 
LOWS FOR 1982/3 

NEW HIGHS (133) 

AMERICANS I20> 
CANADIANS <9, 

RANKSIH 
BREWERS 121 
BUILDINGS MO) 
CHEMICALS <Si 
DRAPERY A STORES (3) 
ELECTRICALS (3- 
ENGINEERING ti I 
fOODS (21 
MOTELS (Zf 
INDUSTRIALS HSl 
INSURANCE (4) 

LEISURE lit 

MOTORS (St 
NEWSPAPERS IX) 

PAPER >1) 

PROPERTY IBI 
TEXTILES (31 
TRUSTS <341 
OfL A GAS (1> 

MINES (1) 

NEW LOWS (3) 

POODS 111 
-.IIRerd'* Dairies A 

INDUSTRIALS (II 
Tyson (J. A J.l 

PAPER (II 
ll.ns Piper Mills 


OPTIONS 

First Last Last For 

Deal- Deal- Declara- SeUle- 

iugs ings tion raent 

Feb 28 Mar 11 Jane 2 June 13 

Mar 14 Mar 23 Jane 16 June 27 
Mar 28 Apr 8 June 30 July 11 
For rate indications see end oj 
Share lnjormation Service 

Money was given for the call 
in Mellins, London and Liver¬ 
pool, Lsmo. North Kaigurli, 
West Coast, Kwjk-Fit, Town and 
City Properties, Fisons. Delyn. 
RHM, Polly Peck. Combined 
Technologies, French Kler, 
Hoover A, Yelverton, London. 
Brick, J. Hepworth. Premier OIL 
Brevflle and MY Dart. No puts 
were reported. Double options' 
were transacted In French Kier, 
KCA Drilling. Combined Tech¬ 
nologies and London and Liver- 
pooL 


« ano-acviiwng ee fim Bi 

fjmkm Oh. PlZ 

FERim ip P+rentft+t« show iwtar of Y«jd% YtaM % Jbta 

stocks per smoan ,lteJ < “ t “ 


1 CAPITAL GOODS (207|- 

2 BuJWtag Materials <23>- 

3 Contracting, Consmtcbon (30)—- 

4 Electricah (32)... 

5 Engineering, Con tr actors (10)- 

6 Mechanical E n gineering <66*-— 

8 Metaband Metal Fonmng (ID- 

9 Motors (IB)... 

10 Other Industrial Materials (17)- 

21 CONSUMER CROUP (200)- 

22 Brewers and Distillers (23)- 

25 Food Manufacturing (2D- 

26 Food Retailing <14*__ 

-27 -Hcakh and Household Produce (8> .... 
29 Leisure <24>- 

32 NewskN>ers.PiE>»sMnB<13>- 

33 Packaging am* Paper <14) —.—- 
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International 

Property 

Review 

Every Friday the 
Financial Times pub¬ 
lishes a detailed review 
of the activities in the 
UK and international 
property markets. 

Specialist FT writers 
look at the background 
to the week's headline 
making news* profile 
leading personalities 
and examine trends in 
the property develop¬ 
ment market. 
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size of silver futures contract 


Coca-Cola Thailand aims to double rubber output 
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BY JOHN COWARDS, COMMODITIES EDITOR 


THE London Meta! Exchange 
may change the mtrrimiim lot 
size of its- silver, futures con¬ 
tract from 10,000 to 2,000 
ounces. 

Mr Michael Brown, chairman 
of the LME management com¬ 
mittee, emphasised that no 
definite decision had been made 
and the final result, after con¬ 
sultation with member com¬ 
panies, might take some time. 

The committee warns to 
change the present salver con¬ 
tract, which allows a tolerance 
of 5 per cent on the weight of 
silver delivered, to 2 per cent 
in line with the standard laid 

down on the other tmb con¬ 
tracts for base metals. 

The proposed change in the 
silver contract Is part of a 
general move by the LME to 
tidy up Its contracts. The LME 
has also updated its arbitration 
rules. 

The minimum lot size for the 
silver contract was deliberately 
set at the high figure of 10,000 
ounces when the market was 
launched in 1968 to discourage 


speculation, especially from the 
small investor. 

Since then, silver prices have 
risen to a much higher level 
and the 10,000 ounces contract 
has proved rather unwieldy, 
particularly with the 5 per cent 
weight tolerance allowance, at 
the sellers* discretion, which 
can prove costly to buyers. It 
does, for example, discourage 
cash-and-carry transactions. 

_ Whether 2.000 ounces is the 
right size for a new contract Is 
debatable. The New York silver 
futures contract trades in lots of 
5,000 ounces, but the Chicago 
Board of Trade last year revived 
interest In its silver contract by 

chang in g to a minium rn of 1,000 

ounces. 

Apart from speculation, there 
is some concern on the LME that 
the 10.000 ounces is too big for 
trade hedging purposes too. So 
a change to 5{000, 2.000 or even 
L000 ounces might help boost 
industrial participation in the 
market. 

Richard Mooney writes: Base 


metals prices were generally 
higher on the LME yesterday. 
Dealers said the copper market 
was very busy with speculator 
short-covering purchase lifting 
cash high grade metal £9.50 to 
£1,003.50 a tonne. But this was 
still £33 below Friday’s closing 
level. 

The tin market—less affected 
by Monday’s gold-inspired fall 
—gained £85 to £8,527.50 a 
tonne for cash metal taking it 
£90 up on the week so far. 

Lead and zinc markets were 
quiet with lead closing near tbe 
top of a £2 trading range and 
zinc ending £1.50 up at £442 a 
tonne. Both metals were 
basically featureless and 
followed tbe trend in copper. 

The nickel market continued 
strong, helped by signs of 
increased consumer interest, 
and the LME cash quotation 
ended £71.25 up at £2,962.25 a 
tonne. Aluminium followed the 
general trend with the cash 
quote finishing at £875.50 a 
tone, up £10.50 on the day. 


Mediterranean farm policy move 


BY LARRY KLINGER IN BRUSSELS 


THE European Commission 
yesterday proposed a series of 
measures designed to resolve 
(the EEC’s long-standing dif¬ 
ferences over Mediterranean 
farm policy. These have been 
holding up tbe vita! agricultural 
negotiations towards the 
planned enlargement of the 
European Community to include 
Spain and Portugal. ' 

The main element in the 
commission's proposals, which 
will be put to next week's 
special EEC Council of Agri¬ 
culture Ministers, is for a tran¬ 
sition period of op to 19 years 


PRICE CHANGES 


for bringing Spanish olive oil 
production fully under the 
EEC’s market-support system. 

This would effectively only 
delay the community’s day of 
reckoning on the potential cost 
of supporting Spanish olive oil 
production, which, if current 
rules were simply applied 
unchanged, could add an esti¬ 
mated extra financial burden of 
up to £900m a year. 

' However, agreement by tbe 
member-states to the long 
transition period coodd allow 
the agricultural negotiations 
with Spain to progress while 


possibly overcoming tbe need 
to consider immediately the 
current controversial French 
dm and for a tax on competing 
vegetable oils. 

Other commission com¬ 
promise proposals are designed 
to meet various demands from 
France, Italy and Greece over 
increasing protection for com¬ 
munity produce over imports of 
fruit and vegetables, while try¬ 
ing to solve Italian-French dif¬ 
ferences over the proposed 
extension of powers for pro¬ 
ducers' organisations and 
co-operatives. 


increases 
use of com 
sweetener 

By Our Commodities Staff 

COCA-COLA has raised the 
amount of high fructose corn 
sweetener (HFCS-55) permitted 
in Its fountain syrups from 50 
per cent to 75 per cent. Coke in 
cans and bottles will not be 
affected. 

The company, which claims to 
be the largest sugar buyer in 
the world, said economics forced 
the move. Corn sweeteners now 
cost about 17 cents a lb. wbile 
refined sugar prices, bolstered 
by U.S. supports, are about 
30 cents a lb. 

The Coca-Cola move is 
expected to boost HFCS-55 sales 
by about 250m lb a year. 

• THE EUROPEAN Com¬ 
munity's sales authorisation of 
35.000 tonnes of white sugar and 
5,000 tonnes of raws at its 
Brussels tender was generally in 
line with expectations and had 
little impact on the terminal 
market in the afternoon. 

• CHINA wants to buy about 
lm tonnes of European Com¬ 
munity wbeat this year, says the 
French economic newspaper 
Agefi. China bought 950,000 
tonnes of community wheat last 
year. 

• COCOA prices are likely to 
average between £1,350-£1,375 
per tonne, basis September 
futures, until the end of 
September, due to continuing 
technical supply tightness, says 
Primary Commodity Research 
director Ur Robert Fish. 

• ARGENTINA will sell 
610,000 tonnes of maize and 
600,000 tonnes of wheat to Iran 
this year. 

• CENTROBUN, Peru's state 
mining group, threatens to 
riigmisE 11.500 striking copper 
miners unless they return to 
work. The strikers are seeking 
a daily rate of $7.80 (£5.16). 


THAILAND, die world's third 
largest rubber producer, could 
double its output by 1990 from 
the present 0.5m tons to about 
lm tons. 

This means it could overtake 
Indonesia, which with current 
production of 800,000-900,000 
tons, is second to Malaysia, 
which has 1.5m tons estimated 
production, as the world's 
largest producer of natural 
rubber. 

Thailand's rapid advance in 
projected output stems from a 
government-backed progressive 
replanting programme using 
new high-yielding varieties of 
trees. 

Between 1962-81. Thailand 
replanted 28 per cent of its 
1.4m hectares. The rubber is 
almost exclusively in the south 
of the country. 

Tbe target area rubber 
replanting in 1982-85 should be 
200,000 hectares. At 50,000 
hectares a year this is some 
3 per cent a year of the total 
planted area. 

This is considered the level 
which the market will reach 
since tbe new trees take six to 


Stewart Dalby reports on the 
loan scheme to encourage growers 


seven years to mature and then 
have an active life of around 30 
years. 

Unlike Malaysia, where there 
are still large plantations 
despite a trend towards frag¬ 
mentation, Thailand’s rubber is 
produced almost entirely by 
smallholder owner-occupiers. 

There are 600,000 rubber pro¬ 
ducers In Thailand and the 
average plot size is 2-3 hectares. 
Individual planters, therefore, 
probably could not afford to re¬ 
plant all their acreage ar once. 

Mr Namsong. for example, is 
a former policeman living in 
Phuket. He owns 2.S hectares. 
Under a government-sponsored 
plan Mr Namsong is currently 
replanting a third of his land 
with new trees. 

He receives an official grant 
of $1,310 (£867) paid in instal¬ 
ments over six years. Some of 
the grant is in cash and some 
in fertilisers, herbicides, insec¬ 
ticides, fungicides and cover 


drop seeds. 

The farmer must undertake 
certain tasks before any grant 
is handed over. He has to cut 
down his trees, clear the land 
and poison old stumps to kill 
diseases and make sure the old 
tree stumps eventually rut. 

The Office of the Rubber Re¬ 
planting Air Fund (Orraf) 
then helps with surveying, 
replanting and technical advice. 

The difference in output from 
old trees and new is quite 
striking. Orraf officials say the 
average output for high yielding 
rubber is between 1,500 kg'and 
1,800 kg per hectare per year. 

The average output for low 
yielding varieties is put at 200- 
500 kg per hectare a year. • 

The difference to Income is 
considerable. On an average 
holding of three hectares a pro¬ 
ducer using the high yield 
varieties could make up to 
$3,294 a year, while low yield 
varieties produce incomes of 


Call to reduce beef export subsidies 


In ton nee Mar. B : + or! Month 

unless stated, 1983 , — | ago 
otherwise 



BRITISH COMMODITY MARKETS 


BASE METALS SILVER 


Metals i i , 

Aluminium ......'£910 j81B — £811/816 

Free MM.;|1S70/1S48—5 J11W.170 

Cooper... 1 

Cash h grade— £1093.5 + 9.5 £1084 

3 mths.'£1127.78+10 XI08BJS 

Cash Cathode (£1078J85+ll.*6:£1088A 

3 months- 1 £1Z09.B +11.2&£10M.7fi 

Gold troy or ...'44E7.S -,+9 .3409.5 

Lead Cash.-£293.25 +0.8 '£301 

3 month*.£304.35 +0.025 £313.25 

Nickel ..■44384 I.£14384 

Free mitt.MO/BSOo +a . .m.-SHTo 

Palladium..1699.00 '0.76 «t27JSfr 

Platinum- JkMMO ‘ +1J»£81M8 

Quioksdvert ...WMiMO f .. WS6-M5 

Silver troy oz—:730JK/i +2ZM 903 JSOp 
3 mths.751.B0/- +K.6W»27.65p 

Tin cash ..........£8827 .5 .+88 (£8200.8 

3 month ...-.‘£8827.5 *85 *88 88* 
Tungsten .!»84*5 i.878.78 

Wotfam nM 1b ,«82iBS L.-'878/83 

Zlno Cash-MM* r +l# 

3 mths - -...'JM57.2S ;+5 )£48US 

Producers i-8800 


LONDON OIL 
SPOT PRICES 


_ : Latest .1+ or — 

CRUDE OIL—FOB (8per barrel] 


(Mis ”■ 1 r ' ' 

Coconut (Phil) fiWZJSz +123*445 

Groundnut.-... t -' X 

Unsead$njde (£315 +3 X328 . 

Palm Malayan 16372.fix +2.3 8375 

Seed si. _ ’"I" , 

Cosra Pf9Do—'S315y v -+6 i‘ ’ 

Soyabean (U-S0 8234.75 + 146 0244. 

Grains f I 

Barley Fu£lAayi£121.46 .+0jM£iiB.S5 

Maize ..-Z160.S0 >.£147.00 

Wheat Put. Mayl£158A5 ,+USilMJO 

No& Hand Wind * • V.I X. 

Other I ; i 

commodities, " I _ _ 

Cocoa ■h(p. l t*|£1339 V—« .UJ1048 

Put Stay_t£1303.5 .—8 >£1304.5 

Coftt<r Ft. May £1553.5 .+4 XtB94.fi 

Cotton A. lndexJ76_90o . . 75.80c 

Gas OH Apr..-—]5230X ■ 1 +441 -5234.75 

Rubbed kilo) _u7io .M.76p 

Sugar (Raw) •... i£l04y .*108 

wooit-ps Ms. 1 Sofip kilo!.(wnpkiio 

t Unquoted, x April, y Msroh-April. 
z Fab-March, t Par 18-lb flask. * Ghana 
cocoa, n Nominal. 


GAS OIL FUTURES 

Increasing confidence in an Opec 
agreement continued to infect strength 
Into The market and prices row ataadily. 
A weak New York brought prices 
quickly to the lows, reports Premier 
Men. 

'rt’ir' YesF day’»;-F or Business’ 
“ onth i dose - i Done 


BASE METALS were actively traded on 
the London Metal Exchange and 
recorded aome good gains, largely in 
sympathy with the advances in 
precious metal markets. Most prices 
opened stranger, dipped in early after¬ 
noon trading and then rallied towards 
the close of the late Kerb. Copper 
was finally ri.l33.fi. Tin £8.837.5, Lead 
£305.5 and Zinc C458. Both Aluminium 
and Nickel bent fitted (ram the slightly 
weaker pound, with the lomter closing 
et £904 and the latter at £3,060. 

COPPER 

COPPER f 


High (3rd 61 


Cash...—...1D96.5.65+MJ! 1093-4 ;+S.5 
5 month*l 139.5-38+M.&, 1187.5-8 + 10. 
Settiomftj 1096.5 +24.5; — j ...... 

Gath od oa' ' 

Cash-. 1 1076-.B +MJ) 1078-.5 +11.8 

3 months 1107-8 +86 .1109 10 .+11.8 
I settlom't j 10768 ,+SM : - 

U.S. ProdJ_- i - ! >7983 i ...... 


Silver was fixed 22.0 q an ounce 
higher lor spot delivery In the London 
bullion market yesterday at 730.2p. 
U.S. equivalents of the fixing levels 
were: spot S10J997. up 31.7c: thraa- 
month S11.248. up 32.8c: six-month 
511-468. up 34.5c: and 12-month 511-95. 
up 35.5c. The metol opened at 730-738p 
($10.85-11.06) and dosed at 720-723p 
(Si0.85-10.90). _ _ 

SILVER | Bullion •+ or| L.M.E. !+ or 
per I fixing • — 1 „ 1 ~ 

troy ox. j pries |_ | Unoffic I j 

.- bsO-gOo (+22J 7g5p -+15J 

Irnonths.i751.jS0D *ax:748X5p +16X 
8 monthS.l769.90p +24.4. - 

12moitth*805XOg 

LME—Turnover 223 (283) lots of 

10.000 ora. Morning: three months 
75 O.O. 51.0. 50 5. BO.ft 49 5. Aft «£. 
47.0. 46.0. 48.5. 485. 47A 48.0. Kerb; 
three months 748.0. 4B.0. Alto moon: 
tahrae months 746.0, 45.0. 44.0. *3 0, 
44.0, 46.0. 47.0. 48.0. 46.5. Kerb: three 
months 747.0. 48, 47. 48. *4, 48. 45. 


COCOA 



H 01ML 

r tonne: 
13880 

April......J 230.50 

May.-• 238.50 

June..I 335.60 

— — ■ ■ ... J..K, . 9DX nn 


products—N orth weat Europe 

. . CIF (8 per tonne) 

Premium gasoline...368-368 ■ +1.0 

Gas oil.333840 | +8.5 

Heavy fuel ofl-.154.187! +1.5 


GOLD MARKETS 

Gold rose S9 an ounce from 
Tuesday’s close In the London 
bullion market yesterday to 
finish at $427-428. The metal 
opened at $422-424 and reached a 
best level of $4331-4354 before 
easing back in the afternoon. 
Prices: steadied later In the day 
however, with some short cover¬ 
ing prompted by a firmer start 
to trading in New York. 

In Parts the 12} kilo bar was 
fixed at FFr 97,000 per ldlo 
($438.80 per ounce) In fee after¬ 
noon compared with FFr 96,200 
(8434.27) in tbe morning and 
FFr 93.300 ($419.65) on Tuesday 
afternoon. 

In Frankfort the 12} kilo bar 
was fixed at DM 33,730 per kilo 
($432.00 per ounce) against DM. 



Aug.. J 327.00 

Sept.....1 289.00 

Cot.I £30.00 

No v. t 335CO 

Turnover: 4,346 (3.217) lots of 100 
tonne*. 


32,460 ($413.70) previously and 
dosed at $428-430 from $414-415. 

In Luxembourg the dollar .per 
ounce equivalent of the' 12 $ kilo 
bar was fixed at $431.0 from 
$414.0. i 

In Zurich gold closed at $428- 
430 compared with $4144-415$. 

LONDON FUTURES 

fYesYmay's-t-or SiHinoss 
Moirtn close | — Dons 

8 per troy - 
ounce 

March-U28L0041 J'+lIJS' „ , 

April_431.6D3L1 +12.65 438.00-28 1 

May._..•4S4.30-S6.B-1ZJK - , 

June.437.4G4H.4- 12.W 443.00-M.i 

July__440.5O-4S.DJ-4-12.85 — 

AUBUBt_«444,OO^fiJll+12.7S448.0744 _ 

Sept.447.00-48J.+ILM 448.00 


Amalgetneted Metal Trading reported 
that In the morning higher-grade three 
months copper traded at C1.1Z7. 25. 27, 
i 2730. 28, 28.5. 29. 29.5. 30. 31. 30. 

29.5. 29, 29-5. 30. 29.5. Caihodee Cash 
i £1.078. 78. 75. 75.fi, 79. Three months 

ri.108. 07. Kerf, higher grade three 
months £1.130. 29.5a 29. 29.50. After¬ 
noon Higher grade three months £1.129. 

28.5. 29. 29A 30, 30.5. ZB. 25. 25.5. 28. 

26.5. 27. 28. 27.5. Catfiodes Cash 
ri .078.5. Kerb higher grade three 
months £1.129, 30. 31, 32. 31. 32. 33. 
Turnover: 33.780 tonnes. 


a.m. +or p.m. j+or 


T IN : Official — Unofficial ! —t 

High Crete £ £ £ £ 

Cash.' 8805-10 + 68 8835-30 +85 

3 months' 8815-30 + 89 - 8885-30 +85 
Sattlemt B810 +70 - 

Standard. 

Cash-. 8805-10 +68 BBS5-30 +85 

3 months 8805-10 + 75 8838-30 +85 
, SetHem't.- 8810 +70 — 

Straits E.' 1639.58 - - : — 

I New York' ._ _• 


Although opening £20 higher futures 
failed to hold the levels and the clone 
was rather quiet, just ofl the lows, 
reported Gill and Duflus. 


|Yesfday's •+ or] Bueine 



Xpertonne 

_ 

' - 

April... 


.... 1286-87 

-3.0 

1506 83 

June ... 


. 1503-04 

-B.0 

1331-01 

August. 


. 1316-18 

-3.5 

1847-14 

October 


.! 1321-23 

-6.0 

1365-20B 

Deo. 


.,1334-35 

,-5.5 

1562-34 , 

Feb. 


. ‘1*4647 

—6.5 

1375-47 

April. 

May... 


-4.0 


Salas: 


Sales: B.595 (10.396) lots ol 10 
tonnes. 

ICCO—Daily price tor Merch 2: 
85.85 (88.69). Indicator prices for 
March 3: 85.66 (85.53). 


- COFFEE 


Clou.8427-438 

Opening .*422-434 

Morning fixing.... *431 
Afternoon fixing . 5430 - 


Gold Bullion (fine ounce) 

(£28B!*-884U) >1418419 (£97714-3781 

(£381lfl-2B3) ‘8403400 1X367 2581*) 

(£386.5791 18414.50 (£374.740i 

- (£28SJ240) 5414 (£274.408) 


Tki—Morning: Standard cssh £8.810. 
Three moniha £8,800. 10. 8.800. 05. 10. 
25, 20. IS. 10. Afternoon: Standard three 
months £8.810, 15. 20. 25. 30. Standard 
kerb three months £8.835. 30. 35. 40. 
Turnover: 2.685 tonnes. 

LEAD 

a-m. 7+ or. p.m. + s 

LEAD > Official 1 — Unofficial —t 

i £ ~£ 1 £ : £ 

Cash.888.5-3 -5 - 292 .5 +0.5 

3 months, 304.5-B +3 ■ 304-.5 +0.H 

Sottlomt, MS -+3 — . 

U.S. Spot - ;. '3.0.M « .... 


Lead Morning: Cash £263. Three 
months £304, 03, 03.50, 05. Kerb three 
months £306. Ahamoan: Three months 
6306. 06, 0«. 04.5. Kerb three months 
05. 06, 05.5, 05. 04. 04.5. Tum- 
" '10 tonnes. 

ZINC 

i R-m. + or 1 p.m, + or 
2iNC ? Official ! — Unofficial -t 

l £ 1 £ j £ 1 £ 

Cash.: 441-8 +3 441.5-2.5+1.6 

3 months 466-JS +3J 437 .5 +2 
Settle ru’d 442 +b .' — ( 

Printw'tsi — ■ ....... +4Q-.75 ' . 

Zlno—Morning; Three months £456.5. 
56.75. S6.5, 58. Kerb three months £456. 
55A 66. Aftemon: Cash £442. Three 
months £456.6. 57. Kerb three months 
£457.5. 58. Turnover: 7,975 tonnes. 


Persistent buying from a major trade 
house encouraged a continuation of the 
recent steadier pattern, report! Dre«al 
Burnham Lambert. Gain* of £15-20 
were registered be I ora nearby pressure 
created a return to the lows. 

r-oPTFF ".Yesterday's 7" 

COFFEE Close ;+ or Susmoss 
- 1 - — ; Done 


March... 
May...., - 

July. 

Sept.. 

Nov.. . 
January 
March ■ 


1579-80 —4.0 -1700-70 

1553 55 +4.0 1558-50 

1549-50 +10.5 1659-47 

1488-90 + 8.5 -1600-87 

1449-51 .+ 2.5 1458-47 

1405-13 : + 3.0 ‘1415-14 
1370-75 —6.0 >1392-75 


Sales: 4.8*1 (2^15) Iota of 5 tonnes. 
ICO indicators price lor Mar 1 (U.S. 
cents per pound). Comp doily 1979 
121.94 (121.88); 15-day average 124.36 
(124.69). 

GRAINS 

Business done—Wheat: March 133.80- 
3.15. May 138.65-5.90. July 138.75-8.00, 
Sept 117.60-7.55. Nov 120.10-1930. Jan 
123.40-3.25. Sales: 450 lota ol 100 
tonnes. Barley: March 130.30-18.40. 
May 121.45-1.00, Sept 111.2S-1.ia Nov 
114.50-4.40, Jan untraded. Sales: 155 
Jou ol 100 tonnes. 

WHEAT BARLEY 

Yesteid'ya + or Yeat'rd'ys + or 
Mirth • close — oka so . — 


Krug rod 

1* Krp 
UKrg 
1/10 Krug 


18443-44412 

63881.-2391* 
81161441714 
>647It-481 j 


Mapieleaf J*441-443 
Now Sov ,S101-102ia 
>a Now Sov i680-52 


Cold Calm Mar. 2 

(£294.808) King Sov *101-101 
' (£361 If-163 U) (Victoria Sov 8101-104 
l£T7k 77*41 -iFranCh 2US 38S-971 B 
(£31U 32) .60 pesos Met S515-519 

(£898*4-394) jlOOCor.Aust 8417438 
(£67 >681 . »20EagkM #880490 

l£59S 4 41U) | • 


(£67-60) 
[£67491 
(£6384^1 
(£34 If.3444' 
(£375J-280j 
(£389J91j) 


EUROPEAN MARKETS 


R OTTER DAM. March 2. 
Wheat—(U.S.-S poreenne): U.8. No.- 
Two Red Winter March 130, April ISO. 
May 161. June 143, July. 144. U.S. No. 
Three Amber Durum, Aprll/Msy 168.60, 
June 170, July 171.50. U.S. No. Two 
Northern Spring 14 per cent; April 

108.50, May 185. June-167, July 167JO. 
Aug 171. Canadian Western Red 
Spring. April/'Mey 105. 

Maize— (U.S. S per tonne): U.S. No. 
Three Yellow. »0« 134. March. 132,' 
April 133, Moy 134.50. June 13&.50. 
April/June 133 July/Sept 134. Oct/Dec 

132.50, Jan/March 138.50 seller#. 
Soyabe ans --(U.S. 6 per tonrta li U jS. 

Two Yellow Gull porta, April 230-75,- 
July 237-78 traded. March 228.75. AprlT 
231, May 233Ja June. 235^0, July 


237.76. Aug 240, Sam 341.75. Ocl 
240.50. Nov 240.60. Dee 244J25, Jan 2*9 
. eellsra. 

SayamsM— (U.S. S per tonne): 44 per 
cent, afloat 203.50, April 206 traded, 
afloat 204 Feb 204.80. March 204.50. 
April 206,50, April/Sept 210. Nov/March 
25.80 ' sellers. Brasil Pellets, March 
21, April 217.SO, April/Sopt 217^C 
fallen. 

PARIS. March 2. 

Cocoa—(FFr per 100 kg): March 
1245/1360. May 1405/1410. July 143f 
bid. Sept 1468/1474, Dee 1440 bid 
March 1440 Md. May 1«76 eeked- 

Sugar—(FFr per tonne): May 1*93/ 
1498b July 1660/1580, Aug 1880/1590 
Get 1605/1610, Nov 1806 / 1610 , D<h 
1666/1676 March 1760/1775. May 1815/ 
183S. 


ALUMINIUM 


Afumlnm wn. :+ or p.m. J + or 

_ ; Official j — unofficial -t 

i £ I £ ' £ i £ 

Spot. 878.6 [+17J' 876-6 +1BJ 

3 months 9034) J+T7J 902-^ +104 

1 _ I ■ I * • 

Aluminium—Morning: Three months 
£897. M. 89, 900, 901. 02. 03, 02, 02.5. 
03, 02.5. Kerb three months £904. Alter* 
noon: Three months £904. 03. 02. 899. 
900. 01. 02. Kerb three months £903. 04. 
05. 05.5. 06, 06, 04. 03. Turnover: 
13.475 tonnes. 


t 1-04 

120.30 

+ 1J» 

+ 1.06 

121.45 

+ 0.60 

- l.M- 

— 

— 

+ 0.15 

111.20 

— 

+ OJO 

114.50 

+ 0.U 

+ 0.15 

117.70 

—0.05 


NICKEL 


NICKEL ■ 

l 

A.m, :+ or 



I 

Official : - unofficial 

-t 

Jpot. 

2945-SO +93.5 

2860-5 

+71.! 

J months 

1 

3025-30+»£. 

3037-9 

+48.6 


LONDON GRAINS—Wheat: U.S. Dark 
Northern Spring No. 1 14 par cent 
ApriJ/May/June 123.7S, July 124.50 
irana shipment East Coast. English 
lead lob April/June 133.75. Sept 120.75 
East Coast sellers. Maize: French March 
150.50 trans shipment East Const- S. 
African white April 112.75. Beriey: 
English feed lob March 123 sailers 
East Coast. Rest unquoted. 

HGCA — Locational ex-farm spot 
prices: Other milling wheat: N. East 
133.10. Feed barley: N. East 11930. 
Scotland 116.20. The UK monetary 
coefficient lor thB week beginning 
Monday March 7 is expected to 
change to 1 .010. 

POTATOES 

Follow-through buying moved April 
UP Cl.20. but gains ware not sustained 
and values felt to dose et or near 
the lows, reports Coley and Harper. 


* Cams per pound, t MS per kilo, 
r On previous unofficial oIqsd. 

Nickel—Morning; Three months 
r3.cn 0 . 15. 2a 18, 20. 25. Kerb three 
months £3.030. 25. 20. Aftemon: Thru 
months £3.025. 30, 35. 40, 37. Korb three 
months C3.04O. 45. 50. 46, 50, 48, 50, 
SO. Turnover; 4,050 tonnes. 



Yesinrdy 

Previous 

Business 

Month. 

close 

close 

Done 


£ per tonne 


April ... 

70.00 

70.70 


May . 

76.00 

77.80 

78. W-7fl.00 

Nov... 

67.60 

, 68.00 

— 

Feb.... 

77.30 

1 77.10 

77.60 


BY RICHARD MOONEY 

REDUCED EEC beef export 
subsidies are called for in a 
report published by the UK 
Meat and Livestock Commission 
(MLC) yesterday. It also 
argues for an increase in the 
availability to processors of 
beef from Intervention stores. 

The report says that the 
operation of the EEC beef 
regime has tended to damage 
the competitive position of 
British meat manufacturers. 

Demand for certain beef 
products—notably burgers—is 
likely to expand but the authors 
think the price of manufactur¬ 
ing beef is likely to inhibit the 
expansion of beef processing 
in general. 

Processed beef — mainly 


RUBBER 

The London physical market opened 
slightly steadier, attracted little interest 
et the higher levels and closed dull. 
Lewis and Peat reported a Merch lob 
price lor No. 1 RSS In Kuala Lumpur 
of 228.0 [same) cents a kg and 
SMR 20 217.5 (215.5). 

No. 1 -Yftsterdys. Previous j Business 
RJLS. close clou Done 

£ per tonne ■ 

Apr..707-715 695-715 • - '■ 

Mxy.703 708 703-713 — ■ 

ApNIne 702-704 705-709 717 703 " 
J ly-Sept,730-73 X 734.735 745-730 

Oct-Dec'752-754 '756-758 '767-798 n 
JanMctt 776-77B .790-788 798 

Apl-Jne-800-808 808-805 ' — *' 

Jly-SepteZ4-B95 826-838 830-836 , 
Oct-Deo 8 4 5-850 '847-B S1 — 

Sales: 193 (274) lots of IB tonnes, 
nil (nil) lots of 5 tonnes. 

Physical closing prices (buyers) 
ware: spot 71.00p (same): April 73.25p 
(73.00p): May 74.00p (73.50p). 

SOYABEAN MEAL 

The market opened 50p higher on 
lack ol nailing, reports T. G. Roddick. 
Prices continued to steady on trade 
buying. 

”~ ’ Yciteirdy'V + or * Business 

Clone I — Done 

£ , ’ ~ 

* per tonne' ' 

April. 144.60 44.7 +1 JO 144.60-45.10 

June . 145 JO-46.7 + 1.95 1M.BIM4.4II 

August. 14B.M-48.7 +1.70 — 

October 1U.B0-5 1.5 +2.45 158.5049.06 

Deo.1 157.00-67.1 +2 JO 157.10-65.50 


SOYABEAN OIL—Prices opened S3.00 
higher on continued short-covering 
encouraged by firmness m other mar¬ 
kets and closed S5.00-6.00 higher. 
Close (USS per tonne): April 389.50. 
405.00. 398.00; June 414.00, 417.00. 
413 50-412.00; Aug 424 00. 432.00. 

untraded: Oct 432.00. 440.00. u/t: Dec 
440.00. 452.00. u/t: Feb 450.00. *83.00, 
u/t; April 460.00. 475.00. u/t. Salee: 
56 (15> lots ol 25 tonnes. 

SUGAR 

LONDON DAILY PRICE—Raw sugar 
£104.00 (same) a tonne oil March* 
April shipment. White sugar £139.00 
(seme). 

The market found selling interest 
lacking at the lower levels and prices 
gained ground over ihe day, reports 
C. Cumikaw. 


No.4 Yeaterdny Previous Business 
Con- I close close done 
tract I 

£ per tonne -v~ 

May111.40-11^1110 J5-10.301 n^oosjn 
Aug. ..' 11S.SS.19.25 1 IB. 10-IB. 15 118^0-18,90 
Oct. .... IZ5.40-Z9.50 124.aD Z4.40 125.50-Z3.50 
Dec. - 181.00-51.25 12B.75-50JS 150.511 v, . 
March-140.8040.4015B.00-39.75 140.26-S6A0 
May... 142.116-4 6.00,141.0041.08 — 

Sales: 1.631 (2.629) lots ol 50 tonnes. 
Tate and Lyle delivery Once lor 
granulated basis white sugar was 
£405. 90 (s ame) a tonne lor home trade 
and C209.Q0 (same) lor export. 

International Sugar Agreement (U.S. 
cents per pound) fob and slowed 
Caribbean ports. Prices lor March 1: 
Dady price 5.96 (6.04); 15-day average 
6.48 (same). 

COTTON 

LIVERPOOL—S oat and shipment 
sales amounted to 178 tonnes. Renewed 
attention was focused on various 
American type growths. Alter iho 
heavy buying earlier In the week, some 
hesitation was observed, but orders 
came through at a moderate rato. 

WOOL FUTURES 

SYDNEY GREASY WOOL—Close (in 
order: buyer, seller, business!. Austra¬ 
lian cents per kg. March 532.5. 533.0. 
633.0-532.0; May 550.0. 651.0, 5S3.0- 
547.0: July 5B.0. 566 0. 565.0-563.0; 
Oct 554.0, 554.9, 554.9-5^5; DOC 559.0. 
562.0. 560.0: March 568 0, 575.0, 568.0; 
May 576.0, 578.0, untraded: July 565.0. 
590.0. untraded. Sales: OT5. 

LONDON NEW ZEALAND CROSS. 
BB 6D 8 -Close (in order: bvyor. sellar, 
business). New Zeeland cents per kg. 
March 383. 365. 366-364; May 377, 384, 
360-379: Aug 400, 403. 404-403: Oct 
413. 415. 415-312; Dec 422. 423. 423- 
422; Jen 435, 426. 425: March 432. 436, 
433-432: May 440, 447. 443: Aug 447. 
4S7 nil Salon: 33. 

HIDES—Leads, Second clears. Ox; 
31l35-5 kg. 67.5 pekg withdrawn 
(69.3p); 26-30.5 kg, 74.0 pakg with¬ 
drawn (74.0p); 22-25.5 kg. B0.4 peko 
withdrawn (85.lp). Light cowe: 25.6 
*g, 82.4 pakg (B2 0p). 


MEAT/FISH 


Turnover 478 (542) lota ol 40 tonnes. 


SMITHFI^LD—Pence per pound. Beef 
—Scotch killod aides 77 8-83A Veal- 
Dutch hmda end ends 13S.0-138.5. Lamb 
—English smell 78 0-88.0. medium 72.0* 
78.0. heavy 56.0-70.0; Scotch heavy 
67.0-75 5: imported: New Zealand PL 
New Soeeon 63.0-64.0, PL Old Season 


corned beef, sausages, burgers 
and pies—accounts for about a 
quarter of Britisb beef con¬ 
sumption with total sales 
of 640,000 tonnes a year. 

If there is no beneficial 
change in the EEC regime, the 
report suggests that processors 
could use more of other meats 
In certain products. 

“This would reduce the 
demand for manufacturing beef 
and hence its price." 

It also suggests that more 
product development v/ould be 
desirable but recognises that 
this would be a " formidable 
task for a sector which is facing 
direct competition with cheap 
alternative products.” 

A very different attitude is 


488-50.0, PM 47.0-48.0. PX 46.0-46 0. 
Perk—English, under lOWb 33 0-50.0. 
109-120 lb 44.0-49.0. 120-160 lb 35.3- 
45.0. 

MEAT COMMISSION — Average fat- 
stock or.cot et representative markets. 
GB—Canlo 91.79c per kg Iw (-1.301. 
OB—Sheep i72.58o par kg eat dew 
(—4.61). GB—Pigs &5.68p par kg iw 
( + 1.55). 

GRIMSBY FISH — Supply good, 
demand good. Pncoa at ship's sdc 
(unprocessed) per stone: Shall cad 
C3.00-C4.50. codlings ri.60-r4.sa: large 
haddock E4 40-C5 00. medium £3.80- 
£4.50, small £2 20-C280: largo plaice 
C4.20-C4.70 medium E2 80-C4.2D, best 
small £ 2 . 60 ; skinned dogfish (medium) 
£10.00: lemon sola (large) £7.00. 
(small) E3.50-CS.60: roekfish £1.60- 
£3.00; aaithe ri.40-C2.10 

COVENT GARDEN—Prices (or the 
bulk of produce, in starling par pack¬ 
age. except where otherwise stated: 
Imparted produce: Ortaniquas— 

Jamaican: BOO-9.00. Mandarines— 

Spania: 4.40-5.20. Karas—Spania; 5 00- 
5.50. Wilkinss—Spania: 4.80-5 50. Sat- 
sumee—Spania: 10 kg 5.00-5.60. Min- 
neolas—Jaffa: 4 BO-6.50 according to 
ai*e. Temples — Jatln: 4.50-6 JO. 


taken to beef export subsidies 
by the Irish Livestock and Meat 
Board (CBF) in its submission 
to the Irish Department of 
Agriculture on EEC price 
proposals, 
says. 

" The current situation on 
world markets warrants a sub¬ 
stantial increase in 19S3-S4,** it 
• The MLC has announced 
higher levy rales tor farmers 
from April 4. The cattle levy 
goes up 4p to 96p a head, the 
sheep lev}- lp to 21 p, the pig 
lev}- 2p to 3ijp. The calf levy 
remains at 8p a head. 

The Supply of Beef lo Neat 
Nanulacturcrs. price £15, from 
the MLC public relations de¬ 
partment. Bletchtey. 


between $366 and $915 a year. 

The benefits for the in¬ 
dividual arc obvious, but it must 
be debatable whether a vast in¬ 
crease In natural rubber would 
be beneficial to the country. 

Rubber is now Thailand's third 
largest export, accounting for 
around 7 per cent of the total 
58.6bn exports. 

United Nations Development 
Programme officials helping out 
on the export reckon that the 
scheme to give grants is much 
superior to Indonesia’s loan 

scheme. 

Malaysia also has a generous 
and extensive grant system. But 
in Malaysia 40 per cent of the 
rubber acreage is stilt In the 
form of large estates and there 
is a tendency to go over to palm 
oil. 

Large estates cannot weather 
recession as easily as small¬ 
holders, say UNDP officials, 
because they cannot achieve the 
cost savincs or reverse 
economies of scale. Thailand 
is. therefore, well placed io 
benefit considerably from iK ri- 
pl.mtinr when the world rubber 
price picks up. 


Action sought 
on acid rain 

By John Wick* in Zurich 
THE environmental control 
committee of the European 
Confederal ion of Agriculture 
(CEA) Is to prepare a resolu¬ 
tion for the confederation's 
1982 general meeting in 
Wiesbaden urging moves 
against pollution bv arid rain. 

The commillee, meeting in 
Zurich, reported Hint pollu¬ 
tion of water, air and soil by 
acid precipitation has reached 
an alarming level in many 
areas. In Central Europe, 
large tracts of fir and ether 
forests arc said to be 
threatened with destruction. 

The commillee particularly 
blames SOZ emissions from 
the burning of fossil fuels, 


AMERICAN MARKETS 


NEW YORK. March 2 
Precious metals recovered (uniter 
on short-covering in markots outside 
Iho U.S. However, oiler markets 
tirmod the trading range was very 
narrow with the trading about naually 
divided betwnon bullish and bearish 
sentiments. Coopor prices moved in 
sympathy with the precious mats Is and 
did little after iho initial advance. 
Heating oil was extremely erratic as 
early optimism on Opce price aprea- 
ment was offset by statements from 
Iran that any lower price concessions 
were out of the question. Cotton 
prices ran into profit-taking following 


recent advances with some ol the 
distant months gaining from unwindma 
of bull spreads. Cocoa prlcos wuio 
about unchanged in lacklustre trading 
with arbitrago buying offset by 
technical selling. Coffee prices sold 
ofl sharply on profit-inking and com¬ 
mission houss selling in onucipsuon 
of the ICO quota easing- Grams and 
soyabean n iinishod higher on late 
short-covering when tho local traders 
became convinced that iho lata break 
would not son any follow through to 
tho downside, ropartod Heinotd Com¬ 
modities. 


INDICES 

FINANCIAL TIMES 

Mar. l _ Feb. BBM'th agoY'ar ago 
869.01 856.85 265.75 1 2 42-89 
(Basil: July 1 1952-100) 

REUTERS 

Mxr.2 Mar. X IfuisBo Y'ar ago 


£«> : NEW YORK 

COCOA 10 tonnes; S/lonnea 
pack- Latest High Low Pro* 

Stated: 1757 1766 1748 1765 

aims— May 1794 1835 1772 1808 

Into— July 1829 1860 1805 1834 

i 5 00- BePt 1843 1881 1B3S 1863 

). Sat- °« c 1858 1890 1856 1678 

Min- March 1900 1901 1986 1906 

nq to May 1922 — — 1334 

0-6-20. July 1932 — — 1944 

■ ■■ ■— 11 COFFEE " C ** 37.000 Ibe, centt/lb 

Close Hloh Low Prev 

March 125-25 125.75 124.75 12BJB 

May 121.79 122.75 121.20 1JC32 

-^o July 120-22 120.75 119.54 120.29 

Sept 119.28 118.67 118.70 119.68 

.69 Omc 116.10 116.74 115.90 116.75 

March 113.63 113.50 113 J6 113.50 

May 110.75 — — 110.75 

July 106.50 106.99 108.00 108-32 

— COPPER 25.000 lb. cents/lb 


WORLD 

.. ,, . 

* 12.000 

lb. 

Close 

High 

Low 

Prev 

6JB 

6.42 

6 26 

6.1B 

6.67 

5.70 

6.53 

0.47 

807 

7.02 

0.90 

6.85 

7.22 

7.28 

7.12 

708 

8.22 

8.24 

8.12 

B.10 

B.48 

8.50 

8.38 


8.71 

8.70 

8.70 

8.63 


CHICAGO 

UVe CATTLE 40.000 lbs, conia/ib 


Close 

Hlqlt 

Low 

Prov 

65.87 

66.00 

64.72 

64.77 

66.02 

56.35 

65.27 

65 27 

63 95 

64.22 

63.37 

63.32 

61 .S5 

61.80 

61.10 

61.05 

62.50 

62.70 

61.95 

61.05 

62.45 

62.70 

62.10 

61.95 


LIVE HOGS 30.000 lbs, centx/lb 


Low Prev 


1708.1 1695, 5 1 663,3 ■ 158 9.6 
(Base: September IB 1331—100] 

MOODY'S 

Mar. 1 Feb. M OTtii ago 1 Y'ar ago 
1 087.3 10 29.4 10 05.8 987.1 

(December 31 1931*100) 

DOW JONES 

Dow - Mar. Feb7 Month | Year 
Jones I 1 : SB 1 ago ; ago 

soot 135.78 136.08 133.64 127^3 
Fut'ra 1139.81 140.68 140.76 1&2.U 
(Bau; December 31 1974-100) 


Oranges—Spania: Navels 4.50-5.50: 

Jaffa: Shamoutl 40 5.50. 50 5.70. 60 

6.20. 75 6.40. 68 6 50, 105 6.25. 123 
8.25. 144 8.10. 168 5.90: Moroccan: 
Salustianaa 5.20-5.60. Lemons—Cyprus: 

9 kq 2.60-3.80: Spania: tray 5 kg 25/50 

1.80-2.40: Jaffa: Carton 4.00-5.50. 

Grapefruit—Cyprus: 27/56 300-4.00: 

Jaffa: 32 5.00. 36 5.20. 40 5.30. 48 
5.40. 56 4.60. 64 4 30. 75 4.10. 88 4.00: 
Ruby 3.50-7.00; U.S.: Ruby G 50-9 00 
according to size. Apples—French: 
18 kg Golden Delicious 5.00-7.00. 
Starkcrimson 4.00-6.00. Granny Smith 

5.50- 7.50: U.S.r Red Delicious 9.60- 
12.50: Canadian: Rod Dolicioua 9J0- 
10.00, Spartan 8.00-8.80. Pure—Cope: 
Williams Bon Chrallan 33 lbs 5.50-7.00. 
Beurie Hardy 6.00-7.00: Dutch: Cornice 

14 lb 4.20. Conference 12 kg 6.60: 
Italian: Possa eras sans 12/14 lb, par 
pound 0.10-0.18. Peaches — Chilean: 
Single layer tray 8.00-9.00. Nectarines 
—Chilean: Single layer trays 8.00-9.00: 
Cepe; 3.00-3.50. Grapes Cbpb: Dan 
Ben Hannah 5.50. Bien Donne 7.00. 
Waltham Cross 130. Alphonse 5.00; 
Brazilian: S lb Italia 8.00: S African: 
Thompson 11 lb 11.00-11.50. Straw¬ 
berries—Israeli: 8 oz 0.70: U.S.: 12 oz 
1.50. Plums—Cape: Eldorado 2.50-4.00. 
Ruby Nal 2.85-4.00. Harry Picksrone 

2.50- 5.00. Red Sun 2.50-4.00. President 
3.504.00. Sungold 3.50-5.00. Kelsey 
3.00-4.80. Melons—Cape: white 5.50- 
7.00, yellow 7.004.00; Spanish: green 

15 kg 14.00-15 00: Brazilian: yellow 

10 kg 8 00-10.00. 6 kg 5.00-5.50: 

Colombian: 15 kg 11.00-14.00. Pine¬ 
apple*—Ivory Coast: 20s 0.35. 12C 
D.S5. 129 0.70. B's 1.00; Ghanaian: 
each 0.90-1.30 according to s/ze: Kenya: 
B 1.30-1.50. Bananas — Colombian: 

40 lb bones 9 60. Avocados—Israeli: 

2.50- 3.80; Canary: 3.00-3.50. Paw 
Paws: Brazilian: 6.50-7.00. Kiwitruit— 
New Zealand: 8.00-8.50: U.S.: 8.00- 
8.60. Mangoes—Brazilian: 7 00-7 50: 
S African: 5.00-6.50. Asparagus—U. S.: 
per pound 1-50-2.00. Fennel:—Italian; 
20 lb 4.00-4.50. Sugar Peas—U.S.: 
10 lb 12.00: Moiocean: 7 lb 5.00. Cels- 
brase—Italian: 10 lb 4.00. Endive- 
French: 7.50. Tomatoes—Canary 3.80- 
4.80. Lettuce—Dutch: 24/a 4.50-5.20. 
Celery—Spanish: 5.00-6.50: Italian: 

5.50- 6.50: Israeli: 7.00. Artichokes— 
Cyprus: 12 s 6.00: Spanish: 24's 9 60. 
Aubeiglnto—Canary: 5 kg 5 00-5 50: 
Italian: 5 kg 6.00: Dutch: S kg 8.50. 
Onions—Spanish: Grano 5.80-6.50. 
Capsicums—Canary: green 4.00-5.00. 
red 5 00-6.00. Cabbages—Dutch: red 
3.00-3.20. white 2.60-2.80: French: 18 s 
3.60-4.20. Courgettes—Kenyan: 6 lb 
3.40-3.80; Spanish: 12 lb 3 50. Cucum¬ 
bers—Canary: 2.50-3.60; Prftch: 3.80- 

4.20. Chicery^Bdgian: 5 lb 1.80-2.20. 
Potatoes—Egyptian: Spans 44 1b 4.G0. 
King Edwards 5.00: Canary: 25 kg 
Midi 8 SO. Ware 6 00-6 50: Cyprus: 
44 lb bag 4.20-5 SO. Cauliflowers— 
French: 24"s 6.(10-6.60: Jersey: 6.50- 
7.00. Dates—Tunisian: 30 X 8 oz 0.45- 
0-62. Fresh Dates—Israeli: 11 lb 6-50. 


Mareh 

Close 

High 

Low 

Prev 

76 50 

77.0 

76 00 

75.00 

April 

76.85 

76.75 

76.75 

7S.55 

May 

77.60 

78.40 

77 DS 

76-30 

Sopt 

80.30 

81.20 

— 

79.00 

Dec 

81.85 

82.80 

81.70 

80.60 

Jan 

82.35 

— 

— 

81.10 

March 

83.35 

84.20 

83.00 

B2.10 

May 

84.35 

85.40 

84.10 

83.10 

July 

85 DO 

96 DO 

85.50 

84.10 

COTTON 

60.000 

lb, eenls/lb 



April 52.60 62.87 62.37 82.30 

June 54 85 54.97 64.65 64.67 

July 55.00 55-Z7 54.95 54.81 

Aug 53.07 53.45 53 00 53.0^ 

Oct 48. BO 48 87 48.40 48.4'. 

Dec 47.80 48 40 47.80 48.2 

Feb 48.30 48.80 48 30 48.6! 

April 47.00 47 00 47.00 47.01 

MAIZE 5.000 bu mm. con IA/561b 


55.00 55-Z7 54.95 5-L8S 
53.07 53 45 63 00 53.07 

48.50 48 57 48.40 48.47 

47.80 48 40 47.80 48.2S 

48.30 48.80 48 30 48.65 
47.00 47 00 47.00 47.00 


Latest Hloh Low Prev 
Match 72.00 72.00 70.90 71.30 

May 71 50 71.50 70 80 71.12 

July 70.95 70.95 70.37 70.70 

Oct 89.00 69.00 68.65 68.40 

Doc 68.60 68.80 68.10 68.07 


March 68.85 


69.80 69.25 


Close High Low Prev 
March 278.0 278.0 Z7S 2 274 0 

May 288.0 288.0 2S5.2 284 0 

July 293.4 293.8 291.2 290.0 

Sept 289 6 289.6 287 4 286 2 

Dec 280.6 288.6 285.6 234 6 

March 298.4 298.4 295.4 294.2 

May 305.0 305.0 302.2 301 4 


May 70X0 70.80 70.BO 70.45 

J uly 72.00 — — 71.60 

GOLD 100 tray or. S/tray 02 


305.0 305.0 302.2 301 4 

LLIES 38,000 lbs, corns/lb 
Close High Low Prov 



Close 

High 

Low 

March 

433 5 

434 5 

425.0 

April 

436.0 

437.0 

426.0 

May 

439.0 

— 

— 

June 

442.0 

443.0 

432.0 

Aug 

448.3 

449.0 

4400 

Oct 

454.8 

454.0 

447.0 

Doc 

461.5 

461.5 

4S3.0 

Feb 

468.4 

468.5 

459.0 

April 

475.5 

476.5 

470.0 

Juno 

482.8 

483.0 

476.0 

Aug 

490 3 

485 0 

4850 

Oct 

498.0 

492.0 

490.0 

Dec 

600.0 

500.0 

600.0 

HEATING OIL 

42,000 

U.S. 

centt/li.S. gallons 



Latest 

High 

Low 

April 

71.85 

73.30 

71.55 

May 

70.70 

71.30 

— 

June 

70.25 

71.00 

6®.70 

July 

70.50 

71.15 


Aug 

70.80 

71.40 

70.75 

Sept 

71.76 

72.50 

71.75 

Oct 

7325 

73.25 

73.2S 

Nov 

74.00 

74 00 

73.25 

Dec 

74.25 

74.50 

73.75 


BELLIES 
Close 
74 07 
75.37 
74 .SO 
72.97 

63 92 
62.95 

64 IS 
64.55 


High Low Prov 

74.60 73.60 73.35 

75.75 74.00 74 67 

75 35 74.50 74.17 

73 45 72.65 72 17 

64.82 63.50 62 82 

63JI0 62 00 61 82 

64.00 64.15 62.92 

64.55 64.55 63.30 


SOYABEANS 5.000 bu min, cents/60ib- 
bushel 

Close High Low Prev 
March G68.4 570.4 565.0 561 2 

May 565.0 586.6 561.0 578 0 

July 697.4 600.0 594.2 550 6 

August 602.4 604.0 699.4 505 D 

Sept 604.0 607.4 602 4 596.0 

Nov 615.4 618.4 612 2 605 4 

Jan 628 0 630.0 62S.0 621 4 

March 641.0 642.0 640.0 634.4 

May 652.0 6G4.0 652.0 645.4 


ORANGE JUICE 15,000 tbe, cewa/lb 

Close High Low* Prau 

March 113.10 113.70 112.50 112.50 

May 110.80 111.40 110.65 111.00 

July 09.70 110.60 109 SO 110.45 

Sept 109.80 110 50 109.60 110.10 

Nov 107.80 108.10 107 70 107JS 

Jan 106.50 107.00 106JO 106.50 

March 106.30 107.00 106.40 106.50 

May 106.70 — — 106.90 

July 106,70 — — 106,90 

PLATINUM BO troy or, S/troy oz 
March 406-2 403.0 397.0 3888 

Close High Low Prev 

April 408.2 409 0 396.0 388.6 

July 412.9 414.0 400.0 393.1 

Oct 420.4 41B.0 407.5 400.1 

Jan 427 9 034.5 416.0 407.6 

April 435.4 436,0 425.0 415.1 

SILVER 5.000 troy ox. cems/trov oz 

March 1072.0 1113.0 104Q.fi 11300 

April 1076.0 1110.0 1045.0 1D75.0 

May 1087.0 1130.0 105S.O 1087.0 

July 1104.5 1146.0 1070 0 1109.8 

Sept 1122.0 1165.0 1088.0 1132.fi 

Dec 1148.fi 1190.0 1117.0 11G6 6 

Jan 1157.2 1178 0 117* 0 1178.0 

March 1174 7 1228.0 1148.0 1200.8 

May 1192.2 1240.0 1160.0 1223.6 

July 1209.7 1235.0 1190.0 1246.4 


English produce: Apples—per pound, 
Brantley 0.060.16. Con 0.12-0.30. Ida 
Red 0.06-0.10. flimciB 0 14-0.20. 
Spartan 0.08-0.12. Crispin O.Ofi'O.IO. 
Pears—per pound. Conference 0.12- 
0.25. Cornice 0.10-0.28. Potatoes—per 
bag 2.30-3.00. Mushrooms—per pound, 
open 0 50-0.70. closed 0 404)80. 
Lettuc e —per tray 1.60-2 40. Onions— 
pet 95 lb 120-2 80. Pickling Onions— 
"er S lb 7.00-150 Cabbages—per 
23 1b 1.00-1.50: per 28/30 lb white/red 


SOYABEAN MEAL 100 tons. S/IOn _ 

Close High Low Prev 
March 168.8 170.1 168.6 168 3 

May 174.0 174.8 173.E 172.7 

July 177.5 178 0 176.5 176 3 

August 179.5 179.8 178.8 178 2 

Sopt 181.0 161.5 180.2 ITS 8 

Oet 1 B 2 .Q 182.5 181 .E 181.0 

Dec 186.7 187.0 186.0 1BS.5 

Jan 188.5 189.0 188.0 167.7 

March 193.0 193.5 192-6 192 8 

SOYABEAN OIL 60.000 lb, cents/lb 

Close Hiah Low Prev 

March 16.77 16.BS 16.65 16 5 & 

May 17.17 17.24 17 02 16 96 

July 17.63 17.60 17.37 17 31 

August 17.68 17.75 17.9 17.46 

Sept 17.80 17.87 17.70 17.61 

Oct 17.95 18 00 17.70 T7.7S 

Dec 18.20 18.30 18.10 18.05 

Jan 18 18 4S 18.3S 18» 

March IB. 66 IB. 75 1862 18.46 

WHEAT 61.000 bu min. cenla/601b- 

huahal _ 

Close Hloh Low Prev 

March 313.0 315.4 311,4 311.G 

Mav .125.6 329.0 324.4 325 2 

July 336.2 340.4 335 0 33G.2 

Sept 346.4 350.4 346.2 345-6 

Doc 363 4 367.4 363.2 352.6 

March 376.4 381.0 376 0 37B.4 

SPOT PRICES—Chicago loose lard 17.00 
(17.50) coots por pound. Handy and 
Harman bullion silver 1086 0 11062 5) 
cents por rtoy ounce. Now York fin 
614.0-18.0 (B07.0-14.0) cents per pound. 


1.50-2.40. Greens—28 lb. Kent 1 80- 
2 50: Cornish: approx 15 ih .1 *n..i m 
Brussels Tops—par 28 lb 1 50-2.00. 
Sprouts—oer 20 lb 1.00-2 00. Carrots— 
per 26'28 lb 1.20-1.60. Turnips—por 
28 lb 1.00-2 20. Swedes—per 28 lb 
0 80-1.20. Parsnips—par 2fi lb 120- 
1 60. Leaks—per 10 lh 2 20-2 40 Cauli¬ 
flowers—Kant. 12 ‘s 2 50-5 00. Rhubarb 
—per pound. Yorkshire 0 28-0.30. 
Cucumbers—7 00-8 nn ’ r --naioes—Hot¬ 
house. por pound 0.30-0.50. 
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BRITISH FUNDS 


i 103V 45% FFI 14pc -83. 101% 

S 80 FFl(Uk FifaVacDb -eia* Wi 
> B2 '1 Do l&fC Un Ln -eb 99 
105 78 Do Hoc Urts Ln 99 

106 78 Do UVoc UnvLn. -«C 100 

K*’« 92 Do 12 %* Un Lr 1942 99'jal 

83 54 Do 7-fpc A Deb -84.92 7$ 

791, S3 On 7^pcADrh. Vl-fli TUI 


BAN KS—Continue 

1MA3 I I |- arf (hr. 

Lb- [ 2k» | Prfei I - | Mrt 

518 1340 jaart ScoiianflClf 425 1*5 I |2I.I 
460 351 Ba.c:ays£l.. 460 -12 *321 


mi un ««>U uruiay* LI .. 460 

£?• 11 in 3,0 310 Brown Sh«ev£l 2M 

I? 1 1 in™ HIS ^ 275 Cater Allen £1 360 

22 J9-2 M 70 CtanceMuwGp 93 

£ K1S « M ClnmfcsntMP 34 


1982783 
Hi* La- , 


- or I TIM 
- | W. | M. 


90 62 Do. 

B7W|57*. I Do. 


‘Shorts” (Lives up to Five Years) 


4«;-A"'N-94.. 82%rf 

8WlJ». ■92-97 | 78%4 


Building Societies 


iwn vs iicuwy-'ivc oj . nn-fi i" iu«i 

1045, %7, Each. 13%pc -83. 101 *4 . Ufl 1081 

101% 91% Ench. lOpc 1*»83 . 99 A . 1004 1051 

98% 87% Funding 5%K -82-84*$ 971, . 5.66 8.97 

103V 91% E*eh. 11'-pc 1984.... 100% 1U8 1054 

107% 96V Evcheuurr 14oc 1984. 103% - 1354 10.94 

94% 81% Each. 3pc 1984. 94% . . 3.18 7.62 

lOS*- 41% Treasury 12 k 1984. 10111*1 -A 11.77 10 62 

IIZ 96V Treaswv LSpc 1985.. IflffjV . 14.03 1099 
112% 103% E»cil 12nc Cm -85.. 103*^1 -% 1159 10.07 

92% 73% TreasuryJpC 1985... 90% .. 3.31 7.6l 

1051, 87% Treasury U'«c 1985. UH, 1 , + 11.38 1097; 

102 95% Trras BVpcCnv -H5... 96% -% 9.07 1033 

107% 88 % Eadi. 12%pc 1985.... 102,1-,'. H99 1131 

106% 86 % Exeh. 11%K *86 .. 101% + >, 1150 1124 

89% 69 Treasury 3« 1986.... 87% 3 43 749 



• H?7 770 520 Cornat* DM10 770 - 20 - 

” I - ^ US sm™" u $ • *11’ 

' ?o|i J?2? ”5 E56>,Dw<»ltaMiS0" £74% + % dfflV 
SJSS - i?y ;}S W7% U2 English Aswt.. 112 . 3 0 

78%a! 1131 U95 4 g 301 , Firsi Nai Up. 41 *1 — 

4 V Oo.VMts 75-83 V — 

“ Iles 405 238 Gerrard Nami >72 *2 TlS?! 

30?** —I — 53 JO Good-- D*l Ur,.5o 52»J . 10 

100% -% 14 23 1092 235 145 Gr,mJi a «. 168 4 38 

100% 1256 1268 45 42 Gumntv, Real .. 65 -5 - 

1001, .. 13.81 1239 163 100 Hamtnw 5p. ... 103 5 28 

100% 13.83 1091 207 142 HillSamuH .... 196 *80 

100V 13 JO 1248 117 68 Hong Shng3230 90 -1 (0J5c 


100% ....13 03 1113 82 SO Jew's-, tbam . 65 .. t5.25 

100% ...1286 U 62 240 175 Jo*** (Leo) £1- 200 1045 

100 1125 1226 126 78 King V Slue 2fe 110 6 5 

IOOMI -% 1U6 HJ6 32b 706 MnwortBl.. 290 -4 300 

WV .10 05 1275 500 353 Ltayditl... .. 465* *7 24 58 

.98% ion 1187 78 26 Maroon Fm.20p. 31 -1 20 

100 .. . 1225 1226 280 187% Mem>i Sees... 264 -6 7 7 

360 282 Midland El. 350 *4 24 0 

1 A 11 C £76% £64 Ob 7%%83-93 £72% + 3% Q7%9 

£AI V_0 £99% £69 Do 10%%93-98. £91 . 0106* 

Nr. % Rid. *88% 65 Minster Assert 79% 43 

na TiM 175 127 NaiAu&BfcSAL 155 -5 Q23c 

542 388 NiLWestU. 540 -4 t2S2 

— — £80 £44 Ottoman Bask £20 £73 MOA 

- — 197 90 BovalBkofScD! 131 .67 

~ — 535 410 Schroder* El... 485 . 135 

255 179% Seecooite MC £1 210 -10 hsl5.»! 
fjf £29% £15 Sec Paata Coro £28% . 0S2 41 

i l^Z '135 27 South Si Auo- 39 -1 *45 

n i5 472 340 Sund-fl Chart £1 458 -S h24 61 


FOREIGN BONDS & RAILS 


Otij tl treasury JK i*too.... HZ', 

107% 86 V Treasury 12 k - 86 ..._ 101% -% 1279 

100 80% T-wswv 6 %pc »L8(4t 95% -% 889 

116% 96% 7reas. 12’rK "86 Cn». _ 106%-% 1149 

114 91V Each. 14 k 1986. 107,'. 13.06 

112 90 Each. 13>«c 1987... 105% .1255 

84 B1A Etthequer 2%pc 1987. 84 ... . 290 

1031- 95% Each, ld-c 1987.... 97 A* - A 10.79 

30% 29Ex IPjpe wA (OOpd). 29% . .10 74 

93% 73% Finding 6 %K "85-87^ 90% -% 7.18 

85% 64% TreasirySic 1987.... 83% 359 

109 85% Treas.iaicl987.. .. 101 \\ * 1277 

98 72J, PrNSurY7Vpc ^08f{ 90%“-% 853 

Five to Fifteen Years 


1982,83 

Hi* La- Stud. 

27 10 [Chinese 4 %k 1898 

14 10 Oo. 5 k 1912 ... 

14 6 Do. 5 k 1913.... 

12 6 Do 5 k *25 Bom 

44 42 Greek. 7 k As*. ... 

42 40 f% fcpr 28Stb te 

38 35 Do 4 k Mixed Ass. 

35 25 Hung. *24 Ass. 


CHEMICALS, PLASTICS—Con 

W82/83 I I |» orf Dt>. ] Jne! 

>6* la- [ Had. | Pnu [ - | Mel | CW (Er'i I P/C 

68 I 39 ICrod* im. Drfd. I 67 


witty. %| Rid. 
- | (na | TbH 


S40 


« Ifl»tefes5sa-i w 1 '! sm ia w la&WS 



E*chl0%K *08. 

Trarsaurt 3K 78-88 
reas.9%pc , 88 .... 
reaswy fll^K 1969 
'reasury 5K ^6-89 


ia 2 E20 7 ,|£10% Wells Farqo S5. £17% -V IQSL41 

if23 120 p7 Wesipac SM...1155 I. ..f^c 

42 215 (122 jwAntnBt 20p...) 190 |.. . }T03 55 

„ Hire Purchase, Leasing, 

200 -5 B22 

31% . . tlO 
£29 +1 4115H, 
59 -1 256 
22i a . . 10 
117 . . 7 5 

6% -V - 
544 -1 231 


75 58 tobntbi^CSJA 75 6ij 1498 

. . 106 80 Do 14%oe In 2016 101% .. 14.44 ™ 

Five to Fifteen Years bt^ IS W&nSi. ife 215 

99% . 01889 1242 303 231 Japan 4pc 70 Am 303 . . - — 

80% ■ ■ 374 757 92 67 Do.(xK•83-88_ 84 . 6 9J2 

94% 1027 1152 161 lfil Peru Ass. 2007 .. 161 522 922 238 

99% *% 1162 1174 93% 57% P«. *U14%pc-Q6. 64 -1 14% 25.10 

. . , 8*2 . 6 J 6 9.41 $79 S75 Twin 9 k 1991... S75 9 02.00 

c re«ury UK 199TO-. «? +> 1234 1283 DM90 DM84 |Tiii-i6%k 1984. DM90 . 6% 1240 

Em* 12>2K 1990... | 102%a! +% 1213 1286 


reaswr &4C 87-90** 
'reastry U Vk 199L 
Fund ” 


88% *% 9 48 10 87 

100% -% 1286 1292 
76%«8 .... 747 996 


AMERICANS 


102 % 

112% B0% 

118V 88% 

U6i2 80% 

Sft 

U5>2 

96% 

113% i 76% (Treasury 
64V 42% fos 3 k- 90*5 
103%( 68% [Exch. 10%K 1995 


99V *% U47 1276 m 

92% ♦% ldflO 1233 27 13>; Abbot! Labs.fl...... 

102%m -% 1293 1278 23 11V Alcoa IS..._. 

108%d *% 1238 1288 25% 10 AmaxSl- 

106%-% 1192 1168 201 2 10% A/ndald-- 

72 Vm 833 1026 39% 15% Auer. E»Rress»60 

U5% -% 1231 1193 “19 1 , 762p a«r. Medital mti SI 

117of *% 1240 11.72 23% 14% Ame» Mac Re*. Si. 

114% +% 1227 1384 45«j 28 AswronT.4T.Co. 

105 ♦% 11.94 1L75 17 10% A/idae I*. 

90% -% 1026 1086 15% 90* tot*, Aaena pm 

BdTwrt N.Y. 9X0 
•Beth Steel S8.._ 

Brdwn‘9 Frr cl62,. 


Plitt I* »l Oh. I I ru 
£ - ha lev cn 


-1 nS91 17 51168 
... H24 31 3 7122 

-1 75 28 3.2142 

-10 acm iz — ioo 


bS 34 Croda I m. Dettf 67-1 _ — — — 

39 23 tg-DelnurGrp. >7 ulbB 24 b5 91 

2b 12 D.rar-5’rjna5p W — — — — 

17 Wj 107% Elm & Ever Art! 167 -1 n5 91 1 7 5 116 8 

102 38% Halured[J)life 94 ... h24 31 37122 
350 200 HMn kVmcti 5C% 333 -1 75 28 3.2 142 

355 242 Hcechst DM5 >55 -10 aK19% 12—10 0 

£110 140 Jt--:y.V\L- . £107 010‘S. — *9 6 — 

40o 270 iTV Chert £1 390 -10 190 oil 7 117 6 51 34 

51% 35% Do 5’^fH £1 45=j . 35 * 11.0 — 144 73 

24} 167 lm Partn 190 -3 50 3.1 J 8 |9J1 345 188 

273 122 Laporte inos. 50o Z73 -3 7 0 18 3.7 (1U) 205 98 

U1 50 Leigh Mb 5p . 66 -1 *563 — t — 

36 13 tUC'-«.|ILS)l> 15 — 

U73 £95%km«ir«!t AS-B- £173 *1% eOlS”. 6 0 06 2S.2 

184 44% Plysu lOo__ 184 -2 t2.3 43 1217.4 

262 195 Aamsm U'ti lQp ZUM 6.5 19 4 4 352 

231 142 RetnoL.11C* Z31 -1 T2.85 2 7 18 301 

252 170 Scot Ag.lm £1 237n! 165 • 99 • 16 

121 79% Stevan Piavo 110 thdl 74 4 0 25155 320 

15 10 Vn-gaBirb-elOE 13 t£l.9 14 |{1 

126 105 Wolsienhoimr. 114 . 25 7 8 I 



Lili V XV^JLJJ 1982X3 t I j* r| fc J»H{ 

H*> La- I 5to* ] An - | IW OjbvjM 

237 n47 Loi-(Wot )20p 230 ... 80' J 30| 5ffl 16 

— " 155 95 fcti'HKm(B) 140 . T4 38 ifi oBifm 

ua 142 MJrrvath . 164 9 75 14 

.ECTRlCALS—Continued. « Sm i™ . Mi 

i i _ % l ik!- w m s w 4-3 a « 

'I Start | PHa [ - ! HH |evlSrt/P»E ^ l?8 N«hol*IV«niqJ 420 -27 tlOO 2« 34)172 

K7 nia*J 2 71 18 20 3 202 13b North-rnFood. 188 . S75 2a 44(121 

343 1 «4 3 T 9 1 8 34 5 188 132 Nu.'lmPhi lOp 152 ... tc2 ’ 3.S1 2^X46 

uLd *2 1*3 85 12 4ia> 141 71 Pster-MiJMTLt, 133 .g ItC33 Sb| ibluS 

35 *5 «jq® it t »« 107 40 PyVr Mhhp. 10P *«W -20 3.^ 2?l(J»a 

345 »7 40 35 17 SI 69 47% R H M ... 55% *% 386 191 4 ^61 

345 -7 «0 « 230 154 Rd-ntrerM 500 222 e6 (SO 25^184 

47 .j" an _ 4 1 — £34% £13% Gilr-aySl bb-'i £34%rf ♦’« QS280 — | 5® — 

17Q*1 2 3 5 * 29 ♦ 453 250 SilirtusU) . >66 +9 WUW 36 19^168 

50 25 14 7 1 13.2 54% 78i> Suxdo Ido .. 55% fT38 251 36|lIZH 

73 .. .LSI 72 30 51 1W 102 iSf . b?0 3*[ sSut 

tiu Tfl 7.DZ32 155 25 SompOfii’T • ■ ■ 3S 15 — 7 6 If— 


345 -7 4 0 35 1 7 22 1 64 47.J RMW 

27 _ — — — 230 154 RO-nterrH 

67 -2 20 — 4 ? — £34% £13% Silr-aySl 

170*1 3 5 O 29 * 453 250 SUimbus( 

50 2 5 14 7 1 132 54% 28% SirmjJa 10b 

73 .. . LSI 72 30 51 ISO 102 ***'"*»' 

320 -5 *4 5« 3 0 2.0 232 155 25 SomK-ie* 

M2 _ _1 - 42 36% Sum'll H n. 


H [ilifL 1 


ENGINEERING 
MACHINE TOOLS 


42 361' Sum'll H'n 12** 31 181 2 9} a 4 5 5 

288 158* TaleAUUrCt 268* • I ISA 29 7 2 55 

34 21 fayrnnt Fi t JOp 28 — — — 2S 7 

-134 48 Tescb 5d . 12« *6 tSO 2¥ 15124 

025 £U1 £WS Of* - - 

115 BO Unbar.. 9«id . 65 16 4.9fill 

147 105 UmtedBnCwt* 138 -4 5 25 2-2* 6 4(10) 

76 52 Waw PNp 1® 70 


64 | 38 IVorMCn-ms .. 64 -I I 05 I - 


1174 4(ri 23 IS5 1320 

s m 


IAI Ind. Prods .10 . 0.01 — | — [ — 

APV.SOp. .. 320 . 9.6 28 4J| 92 

Abwood 7»< ... 11% *% — — I — I — 


40 I 201 8 21 87 


DRAPERY AND STORES 

77 23 [Mas®*me..:(b.J 25 -2 d3.7 — 2! II - 

34% 14% AJlrbone ICta .. 21% — — - - 

25 9 % Amber Day20p 17% -% B— — — M 

*0 24 Aquascutum 5o 40 2.05 L4 7.4 (U 

35 26 Do A'5p. 32 2 05 14 9.3(9 

HO 275 *Aspre«_ 800 - 25 ViI4 0 32 2 5 14 

167 1D3 Baker's Sin lOp 134 -1 1.65 51 L815 

64 12 Bar^sStfmllh 13 tl.7 L5 * (4. 

82 57 Beattie (J) 'A'. 77 . . H2.3B 29 441L1I32 

45 34 Bemads lOp... .43 15 2 0 5.012J | 69 

9 3 BcwdiaanROSp. 4% — — — — 

20 12 Bolton Tew. 5p 14 - _ — _ 

47 28 Brenner _ 28 14 J 05 1(3 

236 118 But. Hone Sirs.. 219 -6 4 75 2.7 3515 

183 90 Brown(N)2Ckl 140 . .. 6.0 2J 6.110 

329 130 BirtonGm 50q_ 313 -1 7 75 25 35 (D 

M 30 Ca<m(A.l_ 50 .. hi 25 - 3.6 - 

56 30 Cantors *A' 20p 56 0.1 - 0J (U 


Abwood 7%o ... 11% * % — — — — 

DotaCmWWMa £170 . 6 S - — — n. 

Aero—. 44 . 838 - 12 - HI. 

Adwest Grot*). 2X8 8 JS 21 5(113 » L£'J 

Anew W.G... . 33 . — — — — P'J 

Antai. S'dvde.. 196 -1 *6 0 84 4.4 11.4 »f g 

Ash & Lacy. 385 1 I 6 .O 26 5 9 83 U3 [ 98 


HOTELS AND CATERERS 


Astra Indl lop 
Aurora... ...... 

Austm (James) 


375 871 3x|S 


dl 75 12 10.4 I 


30 17% Casket (S.) lOp 24 dl 75 1210.4 m 

265 172 Chech.. .... 260 -5 8 5 LI 4.7(11 

39 26 Comb Eng 12'jo 27 315 0J 16.7 - 

290 102 CometGfouoSo. 262 -1 «4 4 31 84 (M 

139 64 Courts 'A*_ 130ttf . 3.7 2.7 4.1 10 

344 154 Currys... . _. 298 -2 4 95 89 2.4 16 

71 58% tteftwCAtSrjrfc 69ttf -985 82 5.1 12 

L19 67 Debeidams ... 134 -1 637 LO B.C (U 


Bailey (C. H ) 11 -1 - 

Baker Perk. 50p_ 86 ... 51 

BanrflCons.2(ki.. 55 . . 33 

Barton Grp . 26 24 

Beairfom 10* . 69 t21 

Bevan (D.F.) 5p 9% .. . *UL0 
Ekrmid Qualcast 26 -2 TO 

Bmnghm. Mint. 166 . . 10 5 

BTam Pallet 10 b 37 — 

BtoMfetarSlSO 02% -% 052c 

Btacfc-v Hodge 22 .. L25 

Bouton WbiIQo 5% .01 

Biaham MA lCb 20 .10 6 


105 19 9tt 95 


28 _ 182 
81-395 
26 - 
4.3 - 


26 15% (Comfort Jm_ 10 b 25%. 06 J3f 3.4jn9 

225 175 De Vein Hotels. 215 6 0 •* fO] - 

43% 27 EjxCuf 5e- 40 ...W175 IBM n 

133 98 j*rt*t'l<b 106 6136 37 2U(UH 

366 171 Gr.mdMil.SCfe 36IW .. 838 2 5 3513 6 

35 24 tint Leisure 5p 32 *1 mM42 3 7 19U0 

203 127 HOwthSMIOi 188 -2 1.23 * 0« « 

85 50 Kwua/(M-ftc2S 50 MH1SV-, 1 - 
197 127 Ladbrobe lOp. . 1S7M *3 *7 43 2 0 5 7 102 
*36 15 ML Cturtatie lQp 35 rOB9 26 3 7 0111 

36 20 Norfolk Cap St* 30 05 - 24|- 

68 SO Prmeeof Wales 65 . . 20 32 «4K791 

j 4 I 1 jijj 24(821 I Wj 7b Dasw'i Moat 5p 42% . . bl 21 2 0 4 lj(KD 

♦*1 3 3 WTO J HW £108 Do UR^Cn. P«4] Ubtf -8 Oim;"* 9 8 If, _ 

M a I *3 3au I »9 126 few*MMof*£. 269 *4 7 0 1 2 L«I9.» 

B% 3 Ryan Hotels Sp. 71» . — — — [ — 

244 180 Savoy "A" 1U> ■ 248 1.1S 22 0 7 Mill 

-741, 63 Stains 10P ... 72 -1 1.76 2 7 Jthi? 

182 110 TmUhomeFowe 168M *2 7.0 13 bOJlPR 

39S 275 WheeterMQp- 310 - 558 23 2^117 


Branh—alie£1.1 145 ].. . 81 | 89 8W48) 


L19 67 Defeeitorts 


103% +% 1175 11X1 27V 

. 42% IGas 3 k*90/95 - 62% -V 483 801 15 

103% 68% Each. 10%K 1995... 93% * % 11.07 1140 27% 

U6% 83% Treasury 12 Vk' 95**_ 111% -% 1185 1169 l£t 

127% 86% Treas.l4K%=-. 116% -% 1220 1175 27% 

97 66% Tmsury 9 k’92^6**.. 86VM 1 % 1032 10X6 31% 

133 96 Treasiry 15%K , 96i*. 128% -% 1234 1175 32 

120 86 EMttgarrl3»*c93L 1151a -% 1L87 1153 af% 

63% 43% RedbnpMolK 19864b 58'ad -% 5.11 8 05 29% 

124 83% TeeasieyLJUocTm. 113% -% 1186 1154 VS 

105% 69% EachequerlfflaK 1997 95% +% 11.07 1129 2«> 

94% 64 rreosiayBVpc 19974*. 84% 1 % 1035 10X8 19% 

132% 941, Each. 15 k 1997— 127% *% 1827 1176 30% 

Over Fifteen Years 20 % 

79% 54% Treaswy66 k9698**.( 73%(-% | 9.46 1058 29% 

138V 99% Trws.l5>aPC-9W_ 126%* -% 1254 U.62 19% 

116% 78% Each. 12pc 1998..-^ I 107% U% 1150 1139 20 

100% 66 Tr«osi®y9%K 1999**.! 90>ak% 110.64 10.93 525b 

116 81% Exch. 12%pc 1999.. 

107 71% Treasury 10 %k 1999 

124% 82% Treat. 13pc 2000. 

131 89 Treas. 14 k "98-01 

D6% 76% Each. 12 k- 99-02 
129% 85% (Treas. 13 Vdc200003 


E'gzr:: ^ r II BEERS - WINES AND s 

^" da ? 51* — 10 154 66 Ailied-Lyom. 143 -1 tS5 

I& * h h S2 0 ~ H *146 64% Anal. DstfVMfe. 242 . W275 

Mier MeKalkw n 19% hJ9c — 13 326 196 Bass.. 321 +4 10.1 

Amer Hq -Res $1. »% - % ».M - 8.9 & 15 Be*awiBwry 19 . - 

K!^?I: 4T Co ' 1ft *L — H 315 144 Bell Armor50p 288 *2 55 

Anrf KIK- .-— l^B *% 51« _ 5X £346 £122 0a4%*C»9Ml. £226 -2 09%% 

BirA Amma Crat 13U * ^ SL52 — 7.7 240 136 Boddinotam 240 4 3 

a^^Y-SlO 24V ♦% S2£ - 6.1 1* K iSS?SSi%: WO A 52 

•Br-th StriH S8_ 14% + V 60c — 28 284 154 Bm-ti IMiitti -' 284 -2 6 9 

Bmwn'g Fer. cl6*j. 27%-% n80c _ 2.0 65 « aSdJ'• & I2J5 

BrwMtitCarpn.il. l&gi *% g.00 _ 3.7 Q2% 287 Bulm^KP.)." 02% "! \ *L16 

r PC ; V n~~ - S? *? 1 S'i2 “ In 220 142 Clark(Matthe.) 220 . 8 25 

Cttm*MS«_ 29%-V 5220 - 5.0 264 162 Dtsvllen 50p .. 240 - 3 11.75 

SlTiiw'od* l SI2 - \\ 468 383 455 ... *5 75 

Ctee MIM i5125. 31%J ♦% 5350 - 75 m 99 Greenall WbuJey. 126 -1 3.7 

OtKrtrou** 1 .. 2S%*J +% 51X4 - 4.8 262 143 Greene King..,. 226 h355 

SSSSrSr 1 -- *JV — — 125 61 Gurams_ 114 -1 5.23 

Jf 8 + J* S-K — fl 128 76 HMMdDM.aOb. 113 .2X6 

% ili 5 ™ — 1® 212 154 liwergonlon— 200 4 0 

Do.Cm Prf. BSl. *9% ♦% H.00 — 45 IQO 43 Irish DnliHers.. 100 0»3% 


... *3 78 4.11 

. 115 1? 

■ ■ 4(255 - 


90% *-% 10.64 10.93 525c 

105)md -% H53 11.40 23V 

98% -% 11.01 1111 23% 

113% *% 11X2 1141 38 

321% *% 1193 1154 20 

Eadh. 12 k *99-02.... 106% +% 1141 1128 23V 

129% 85% (Treas. 13VK 200003 118% *% 1177 U.49 14% 

113% 78% Treaury 11%K *01-04 102VW +% 1112 11X6 15% 

50V 44% Funding 3 >jk ‘99-04 45 +% 7X6 9 70 27% 

123% 11% TreaMey 12%K 03-05 113% -V ll-P 1119 20 

87% 59V Treasury 8pc’02-06*1. 77Va . .1021 1050 73% 

116% 75% Trtasiry 11 Vpc Qj07 ! 106% -V 1L21 Ul4 31 

128% 90 Treas. 13%K *04-08. U7%W -V 1144 1LS 22 


Co/gate-P.13W +% 5120 — 5 9 520 445 Macallan,Glen' 520 649 

Coit In*. SI- 23% -% SI.80 — 52 120 67 Mamoa Ttannn 117 *2 07 

Cons. Foods Sli,. 28%-V $232 - 5.4 265 205 265 . SO 

E 0 "*-i" — !? Vb 160 *Ruddle(G.)lCb 180 . ... b3J 

+% SIM — 3.6 88% 50 ScmiAN-«20p SOijd ♦% 4 38 

tonsonOULSSOa «p . - — — 64 36 Tomalm_ 37 ... ♦— 

Dana Corp Sl— 23%*} .... $1X0 — 45 225 123 Vau*.._ 221 B2S 

Eaton Cm. $°50. ♦% » - 22 161 86 Whitbread "A*.- 147 -1 t4.9 

EsmarkSl- 37% +% $1X4 — 35 300 1B4 Wtoly. £h*jle*_.. 294 . 6 05 


64 44% 

' 85% 55% 

124 81% [Each. 


l»-12tS 56VaiU% 9X7 10.11 64% 

12-15**. 76% -V 1027 10.44 30V 

13-17 ...j 113 |-% |108S| 10X3 67% 

' Undated 

42V 27% Cornels4 k_ 37 -•* 10.91 — 12% 

37% 26% War Loan 3%K&_ 34 -% 1057 — 22% 

42 31% Cora. 3%pc *61 Aft. . 38M . 9.14 — 121; 

»V 21 Treasmv 3 k 66 Ah _ 28 %M . 1052 — 20 

27 17% Co>M<s2i*>c_ Z3s) . 10.76 — 18% 

26% 17% [Treasury 2ijK- 22%d .. .10X9 - 23V 

Index-Linked & Variable Rate 

100%| 99% ITrras. Variable-83 ..| 99iJ|.111551 1126 45V 

nj cu 16% 

108% 95 TTreas.2 kI.L*M._ 104%* . 187 2JJ 28% 

112 93 Do. 2KI L *96. .... 109%*-% 241 253 31% 

103% 93V Do. 2%pc 1.1.2001. 101%*-%' 238 247 27% 

1021; 95% Do.2iaKlX.2003. 101% -% 242 250 962p 

107 86% Da. Sic I L 2006.... 105%-% 236 244 34% 

103% 96 Do 2%pcI.L.2009. 102%-% 231-245 641o 

110 90 Do2JjK IX 2011. M7%M -% 238 245 26% 

60V 59% DbZVpc !L2015£MM-_ 60 % 236 242 664o 

PnwpKthe real redemption rate an injected inHauon of 25% 
(1) 10% in (23 7% 24 


Fm. Corp. America. 
First Chicago $5- 

FhiarCorp. $%.... 

Ford Motor $2„. 

GATX S%_ 

Gen. EJea. S2%,. 

GBIeneSl_ 

GuKOilll_ 

Honeywell $150. 


Hutton (E. F.JS1. 30Vrf WlQ 80e — 17 
I.8.M. Cor*. SL25 . 67% + IS S3 44 — 3.4 


Hutton (E. F.)S1. 
I.8.M. Caro. SL25 
fngersoll-R S2..... 

ImilcoSl — __ 

I. U. IntenatioiufU. 
im. TH. 4 Tel. $1 
Kaiser Ai. $>} .. 
Lone Star IndS 
Louis m lad 1015- 
Lowes US$1150 _ 
Maid. Han. US$750 
Merrill Lynch $1. 
Morgan (JP) USS25 
Hwto* Smwo lie. Jl. 

P e i u a nd Co._ 

Quaker ftns USK.. 
Rep. "*T. Corp. SS 

Re»iord$5- 

Rockwell Inri. $1. 
Said (B. F.f$l.... 
VShelf Od 


|7% +% 51X4 — 33 300 h.84 (Wolv. Dudley...) 294 

«.00 - 10.1 400 p29 KomgBrK'A JQi 380 
51% I 6 L 1 290 t’ 3, »I»>^ V.5Opi250 

1*4 . . 80c — 4.0 

26 % +1% — — — 

19% . 5240 — 82 | 

73% -1% S3.40 - 55 1 

31«j -% $250 — 5 0 

21% -% 5280 - 8.8 

64% *1% $3X0 - 3X 280 (247 


L26 57% Qrwtimt 10c 114 1KX09 4.1 1.M21 

>63 155 Onorn Grp. lOp 225 ... *3 78 4.1 2411 

32 21% tile & Goto ISp. 28% . 215 13 lCLek* 

L10 62 EmpimStores.. 64 .. .♦*255- *f - 

19 7 Execute* 20p... 15 . - — —J - 

53 26 F*>e Art Devs. 5p 35 .... 30 10 122(11 

28 18 Ford (M'ioi) lOo 20>ml . . 0.75 * S2\ 4 

:74 106 Fpnmntier lQp 174W -4 t4 62 3.9 3 a 9 

90 50 Foster Bros_ 52 ...3.35 15 9.2 9 

.46 68 Freemans_ 72 4 15 20 82 8 

69 44 Ceifer (AJ.J 20u 64M *4 1 19 93 8 

88 47 Goldberg A_ 70 .. . S.2S 10 101)13 

23 9‘i Goodman Sr. 5p.. 24ij . - — — f- 

22 b2 Grattan_ 64 ..6*412 13 $ (U 

40 435 Gl Universal .545 ... *13.0 31 3.4(12. 

36 «30 CusA_ 5«3 *6 *13.0 31 3*12 

51 19 Greenfields 10p 49 . 125 4 3.7 ♦ 

50 105 Habitat 10 d._ 246 -2 4 0 21 23i2b 


4 IS 2tt 82 8 
*4 1 lS 92 8 
S2S 10110.7 13. 


*13.0 3Jj 3.4jl2. 


firaswayXOp... 35 . *63-33 15 * 57 

srssa £ - 1 . 55 r» M Ii a Lnt% 

S^STisr- “ “:-*S mS« 

Brora Eng. 10p 20 . 1X4 — 74 — 

Brooke Tool —. 12%,.. ♦— — — 3.1 

BrothemnP 5(k 27 . *30 — * — 

Brown A Tawse 89 .... HJ.5 26 56 81 

Brown (John) .. 19 -1 *4 25 — * — 

Bui I a ugh 20p... 430af . . 135 * 45 * 

Burgess Prod .. 52 ... 15 it « 48 

Butterfield Hvy. 19 ... 0.1 — 08 — 

Camtord Eng. IX *2 — — — — 

•Camv.il ik .. 425 -10 — — — — 


INDUSTRIALS (Miscel.) 


A.H.. 

JkABKSO 
BRrvmtilfti 

AIM ldo.. 

Ammon 8m. Kb 
Abbey Ltd. ... 

• SrmtMUb 
& General 
Needles 




46 [CartiRigMR 1Q>. 63 
22 Castings lQp 22 


4.0 zdt 9 1 72 
. 2.42 l3l57 51 


s,H«\ n I .... 29 I zma.y 4* 


L177 £86 b9%cCs>.482Dai £176 *3 09ij% 
38 126 HmnOmNr. 304 +8 *4.33 
17 56 teKeelamat lOp 65M ... *5 6 


♦ 31 J 

21 2.3 26. 
3.8 (55 - 

22 2X32. 


12 Hefene Lon. lQp.. 20>jM I - % L48 0.9^10315. 


29 j lbl 2 Hemgues A Ufa 
37 85 Heprami (j) Ufa 


45 I 29 Hollas Grp 5p... 29 


130 -2 4.0 


Home Charm lOp 306 -2 d3.0 


3.0 0 9|14 fllfU. 


ChemrtngSo. 565 

Chrtsly Bros .... 26 . 

52 Clayton Son 50o.. 60 

125 Cohen(A)20p . 210 ell 
37 Concerts Ufa 42 .... 

CookW.Shd 3k 12% ... 
Cooper (Fr) Ufa. 24 ._ 

Cooper Inds. 10R 6% 

Cronfte Group... 27 
Crown House... 68 
CimtndiB 78/94 £107 >3 
Qaoks Gorverton 40 


62 I 46 1M19X 


210 LlO 7X8 3J X 54 55 


35 

3U 

36 U 

105 78 

160 78 

124 

38 
248 


BUILDING INDUSTI 
TIMBER AND ROAI 

7 AMEC 50p.. 262 -1 tfl.Q 

14 Aberdeen Const... 218 ... *7.17 

0 Aberthaw t>m 620 elO 4115 
3 Allred Plant 11*_ 7 .... B*tO07 


31% *% 52.60 - 5X 10% 3 Allied Plant lQp _ 7 .... B(tOB7 

16% e% $1.00 — 4J 23 7 Allied Res lOp. 14p .fol.33 

12i 2 F% $115 - 6.1 59 28 Amdi(relOp„„ 59 +1 2b6 

22i«+% $2.76 - 83 577 318 BPBInds.SOB. 577 a2 tl0.5 

12% . 60c — 32 80 51 BaggtrIdge Brtc„ 70 . 4.38 

20j .... SL90 — 63 34 13 BarleyBenlOp 27 . . 081 

1»% *% SLOO — 3.6 522 196 BamtlOevlOo 522 +14 1235 

23%» +1V 52c - L5 31 20 Beechwood 10p 31 .... 15 

27% ... . 53.04 - 75 *127 66 Bellway. . . 124 .. . 7.0 

52% +1% SL44 - L8 66 40 BenfordM. lOp 44 e2 303 

45% ♦% $3 70 - 7 6 62 42 Betl Bms 20p.. 54 . .431 

16%*% $1.08 - 4.4 245 122 BlodJeys 20p_ 240 ... . |73 

23% e% $2 20 — 0 1 550 383 Blue Cetie £1 417 *25 *175 

29% ♦% S2.00 - 4 7 270 135 BreedonLinw 265 . 7.63 

26 -% SLOO - 3.6 64 38 • BrekraeMrylOi 60 . 32 

962p . 40c - 2X 43 31 Brt. Dredging. 38 ... .: 05 


INT. BANK AND O’SEAS VS* 
GOVT. STERLING ISSUES z& 

•| 99% lAusmla 13ijpc201O..| 100 It % 112.651 12.62 ^ 


130 86 Eiae k»BkURcl»2002_ 

108V 92V IFmteK 14*jK Ln I 
30% 21 
109 90% 

111% 97 I Do. 

1Q1V 77 V M«16%k 20CH 
112% 98»j |n^.1«%k 1987 
107% 90V |Swedenl»jK 1966 


89% +% 1221 1234 
106 ... 13.68 1214 

25% +% 1323 1330 
104% ... 12.92 1L75 
106% ... 1338 1201 
80M . 2063 23X4 

207 -V 2332 '2220 
104 . . 12.98 11X7 


Morgan (JP) US$25 45% *\ $370 — 76 62 

IfarmS***I*.SI. 16% *% 51.06 — 4.4 245 

Peiwam« CO- 23%*% $220 — 01 550 

Quaker Oats USE.. 29% *% 52.00 — 47 270 

Rep.l»».Co.p.S5 26 -% SL40 — 3.6 64 

Reimord S5 - 962p . 40c - 2X 43 

Rockwell Inrf.Sl. 3«%aJ -1 $156 — 31 29 

Satd (B. F.1S1.... 68& ... 20e - 19 84 

VShelKMK% *% 5L80 - 43 66> 
•Sm^KBlyPaa.. 630p . 56c - 5.9 *97 

*% as r n 1 n 


64 38 Br<UraeM«yUb 60 

43 31 Brit. Dredging- 38 

29 13. Brown Jteo, top 33. 

84 56 Bmwnlee-._ 76 


04 143 House of Fraser 154 . 7.0 12, 6 5 20. 

29 86 Borneo! Lerase. 129 ... 6.6 25 7 3 7 

98 72 Janet (Emeu) Ife- 82 .. d3 9 03 7 0 - 

60 22 I Kean* Scott 56 *7 MLO — 26 - 

19 9 LDHGmttt.— 16 ..... --- 

48 32 Lad»s Pnde 20p. 43M . 3 4 <* 11.3 4 

43 73 Lee Cooper_ 112 . *3 02 6.7 3.8 4. 

38 115 Liberty_ UX .... 24 L2 2.9 37 

B2 60 Dd NonVtg Ord. 64 .... 24 12 543). 

50 27 Lmeroft K. lOp 48M .20 Ldf 6.0|(B: 

For Lowland Drapery See LDH GrtUO 
62 56 IIFI FivtAwe lQp 142xfl *2 128 2.4(28 20. 

37 125 Marks & Spencer 200 -2 *4X 21 3.3 20 

68 12S Martin Hews— 175 . .. 5.78 3.1 4.7 7. 

46 6 Metfins 5p- 1X6+15 --- 

68 215 Merenn(J.) 320 ... . *4 5 4.7 2.C 111 

<7 BD MiOetts Lmv 20p 130 ... «695 OX 7X (Hi 

155 95% NSS NewslOp. 118 *2 H3-0 41 3.610 6 122 

18 46 N-tna. Goitamdi 152 +2 p351 Lfl 3 3 W43) 58 

12 97 Oliver (G.) “A“. 212 . *5X1 2.4 35 S.4 150 

30 130 Owen O-eo- 132 .... 3.0 0 1 32 — 186 

43 9 Pjiadoe(B)10p 94 . . - _ _ _ <£ 

96 «4 Pew-sSltw.lOp. 78 .... 05 — 0.9 — 268 

73 53 Pr**dv(Alfred) 59 ... 3.5 15 85 OM) 167 

16% 7% Rama, Ten. 5p . ..063 41 62(43) 223 

58 3*J Rainers lflp .. 40 -2 23 0.9 B.2 (2U Z37 

48 25 Raybeck lOp.... 36 -1 *226 - t - 11 

il% U% Readion 5c. ... 17% -1 01 - 0.8 - 374 

54 58 9yr:«iit-m. 225 -1 *3.36 25 3.8148 59 


OnXMrt'ATOp. 48 +3 1.97 


12 % ... . )D05 28 l(7.n m 

24 ft55 21 92 H 
6 % ... 05 05110 36.3 

27 ... L5 - 7.9 - SS 

68 ... 525 0.811C 16.8 ^ 

107 -3 Q3%% — 3.5 — 177 

40 ... 075 17 27 060 

48 +3 1.97 52 59 35 33 


10 
L74 

BO _ 

5 74 1 46| 4.1] 57 
I4. 1 
2 

(ass 


Define. J H lOp 17 
DerMend 5Cfa.... 58 


Dna utter. 98 -4 5.7 

Oowmetrar lQp.. 12 — 

Drake & Sadi 6. 86M +1M325 
EjKvci (Hkigs).. 74 *21 S.O 


7 5 0XlB5(Hfl 


ftLteiiBiaifiriswpiav 

228 

86M l+ilj 35 I 2il] 5x1 95 I « 
74 *2l 5.0 4(rf 28 


aiMtKB.)- 32 . *2.0 — t — 

Evrred___ 41 . oB— — — — 

Expamei Iml.... 66 45 O.B 9.7 1225) 

Farmer(S.W.). 134 ..... *0917 — 98 - 

Fife Indrnar_ 325 .... 6.0 27 6.9 6.1 

Firth (G. M.)10p 195M -6 3.0 14 22 432 

11 Faftes Hfo n/tr Sp 18% . d!2S — 97 - 

55 GEI Intn). 2C%.. 74 +5 532 0.9 103(150 

23 GartonEng-lOp- 30 ... — — — — 

klynwedlm_ 98 +1 735 1910 7(57) 


Glynwedlm_ 98 +1 735 1910 7(57) 

GreenhanklOp. 53 -2 *L6 24 4 3138 

Green's Eeon... 55 +1 5.75 15 14.9 5X 

GK.N.C1_ 140 +2 B-0 Lfc 82(91) 


Hahn Prenaon 5 m SI 
Haden_ A 237 


til liiUgr, 


M 10 S&U Stores 12*3) 2S . . — - 

M 15 DeSVriZijo. 28 ... _ -J-J 4. 

30 89 Samuel(H) A*. 99 .. .6 25 10( 9.(|B4! 

L3V 8i> Sefmcoivl 5p — 11% -V *044 _ 

*4 148 WwH'ASCki 238 +■ 15 25 2S 

r3 44 Stanley A.G. 5p 52 . - 425 II 

12 51 Stead A Sew A: .89 +1 185 U 

13% 25 Sternberg 10p _ 96 +2 002 — 




+8 15 25 29 3215.7 64 

... 425 L6 6.9 122 74 

_ +1 185. U 62206 22 

13% 25 StembrrglOp- 96 +2 0 02 — - 19 7 52 

DO 32 Sunne2Qp..— 70 . *15 - 3.1 - 140 

>0 32 TerrvConsiiaie. 32 . *25 30 * (33) 60 

19% 12 Tune Prods 10p. 18 +1 El3 - * - 18 ‘ 

22 54 UDSGrtM* —- U6 -2 *4.6 17 57 0*0 ZB 

13 24 Upton (E)‘A*... 25 .- - - — — 441, 

12 99 Vamoni 2Dp..... 2 20 . 8.0 « 9.9 « 21% 

72 66 WWGrawi_ 88 -4 46.6 3310.7 43 21 


66% 36% Bryan Hkigs.... 64 -.620 
-973 588 Burnett»HiUam 740 + 20 fl55 
55 341, C.Hobey'A*10p 471, 27 


$2.601 — 3 8 72 


Du 10% la » 9145 134 


SFS W = f 


10%l — I (2XI 77 


341* C. Robey 'A* lOp 471 2 .. 27 

60 Carr (John) . . 172 +2 L9 

39 Cenem findttm 39 .. 0 315- 

35 Com hen Gp. 10p.. 55 -1 255 

46 Conder In*_ 66 . (MO 


r ran PL USSURI. 937p -8 40c — 2.9 280 176 CosuInGmi*... 196 +10 

Texaco$675.. Zl%+% S3 00 - 9.4 188 103 Cauitrystie_184d . 

Time Inc.$1- 34% +% SLOO — 20 150 73 Craudi(0.)20p 95 . ... 


Time Inc. $1- 

Transaiaenca 51. 
Umon Carbide $1 

UM.Tedi.SUS5 
f U.S. Steel SI.... 
4WbolworthsS3%- 
Zapata Corp. 25c. 


34%+% SLOO — 20 ISO 73 Crouch (0.) 20p 95 ...5.05 

15%.... $150 — 64 126 50 Croud.Gnw... 124 ...4X3 

40% +% S3-40 - 5.6 135 105 Dew (610^)250 10SM . 5.7 

43%>d -4 $240 - 36 87 56 Dougus Rotn. M 63os . *35 

15%+% SLOO - 4.4 10V 3% 9DufibmGrp 5p 8>z . — 

19% +1% SI 80 - 6.1 116 70 Erhh....._. UB +2 t4.0 


'“SS 5 


13 29 Upton(E)'A*... 25 . - - — — 441, 

12 99 Wanton* 20p. 120 . 8.0 « 9.9 « 21% 

>2 66 WWGrotv_ 88 -4 46.6 3J 10.7 4X 21 

X 40 Walker(Jas.)-. 46 „.. 1.0 - 3J - 325 

a 30 Do.N V 34 LO - 42 - 32 

n 45 Ward White--. 82+2 42 13 7.3 03$) 287 

>2 67 iNaring&Cdlow. 78 +1 20 07 37 — 129 

>7 40 Wearwefl 5p —. 60 -1 *275 27 65 8.0 23 

W 159 JhsMmi Hogs 50t 240 *10 F6.0 -36- 47 


Hall Eng. SOp... 136 +2 7X1 4.1 B.C 35 

Han Matthew... 212 ... 1512 35 3.411.0 

Hailrte 5Qp- 230 . . . 1L0 2J 6X 72 

HampsonSp. lCOiti .. d(L7S XX107 73 

Hawker Sid— 366 +4 93 34 3.6 95 

Hill6Smith.... 49M ... 35 ZJ 10.2 54 
Hapktnsons 5Qp 108 .. .. 15.44 27 7J 6.4 

Howard Madiy. 16 . — — — 4 

Howden Group. 164 -1 4.4 37 18 (97) 

I.M.I.-...- 52 .,..*45 26 *|fc7) 

JadcsnJ&HB5p. 4*d ... . IM • 37 » 

Jeavont Eng..— 73 +2 4*375 # 77 • 

Johnson & Ftrrti 7 - — ' — — ' — 

m +s S5 34 4 .? :u 

LM(J%th^)12% 13% ax' 28 64[63) 

S l\ li i 


“I 

i 


107%| 90% (Sweden 13%K 1966 

CORPORATION LOANS 

lQZljI 85 |Bathll%pcl985-.| 98% ..113911178 
104% 89% IB malum 12inc 1W5 J 101% - % 1235 1L80 
108,1 87 Bimley 13 k 19S7 j 102%+% 12X7 1278 


101% 81V Carddf 11 k 1986.... 97V ... 1125 U.7S 

104% «M% G.L.C. 13%K 1984.. 102 -% 1299 1LQ4 
81% 53% Do.6 Vk 90-42 . . .. 741,+% 907 1L37 
89 67% Herts 6%pc 1985-87 85 -% 794 11.11 

114% 85 Leeds 13%«2006... 113% +% 1251 12.43 

100% 87% LmrpoDl 9Vpc *B0X4 98% -% 9.91 1218 

31% 21% D V&clrtvd . 28% ...1279 — 

104% 95% Loa Corp. 13%K *B3 101% . ..13.09 UTS 

99% 82% Do.9%K *84-85 . 96% +% 9.60 10X6 

93% 78V LCC 5*aP4 '82-B4 
84% 64% Do51jK *85-87 
87 56 Do bV PC’88-90 

26V 19% Do Jx’Mill. 

1041, 90% Swurrlano 12^1984 101% -% |12U| U47 


96% ♦% 9.60 10.86 

93% +% 5.83 10 61 

81% -% 674 10-96 
78% ♦% 869 1227 

24%* +1 1253 - 
101% -% 1211 3147 


15%)+% I SLOO — 4.4 10V 3% 9DuntimGrp 5p. 81, . — 

19% +1%|S1B0 - 6.1 116 70 Erith..—. UB +2 t4.0 

U% +%1 84c — 4.9 108 80 Feb. HtU. lQp.- 100 .225 

100 b4 Do. 'A' lOp.. 96 225 

AMQ 158 176 FMan (Join) lOp 130 .625 

31 U% Francis Pkr.lOp. 27%-% Q7 

14% |-% ISL96 | — | 6.8 140 92 French Kwr. 127 *4.25 

20% +% $1.84 — 45 67 53 GaMiforoSp. 65 -1 d27 

13%+% SOB — 7 7 27 17 Gibtn D*dy A lQp. 23 L4 


CANADIANS i! ^ 

BltMomrealSZ.. 14% -% $L96 — 6.8 1«C 92 

BkHova Seotll... 20%+% $1.84 — 46 67 53 _ _ „ _ _ 

Bed Canada $81]. 13%+% S208 - 77 27 17 GibbsD'dyAiap. 23 L4 

VBow Valleyfl. 906p +1 15c - 08 175 92 Gle««.(MJ) . 161 . 3.8 

Btascanll. 14% +% SL60 — S.6 82 58 Glouop. 72 -1 5 08 

Can.lmpBk.S2_ 171,+% $208 — 61 l« n HJLT.Grp.10p 139 +3 t275 

Can PacificS5_ 23%+% SL40 — 3 0 34 15 Helical Bar. 34 . — 

Do.4KDeO.n00 32% .. 49* — 122 450 130 Hemfoson(P.C.I 420 . ... *10.0 

Can. P. Er4.ll- 11% ♦% 80c — 3.5 38 2b HewdenSLlCto 30 ...128 

Gi4( Can N.. 73t*i +21 44c — 31 66 26 HeywoodWtais. 66 +3 30 ♦ 

Wanker S« Carol. 86Sp +1 96t — 5 7 298 U9 Hig^&HlU ... 298 *6 5 4: 

XHallingerSS. 1^ ♦% *3220 - 7 6 36 27 “ 

Hud«in*sBayU.... U% ♦% 60c — 26 127 82 

VJmoeruI OdN ..- 15%+% SI 40 - 4.7 116 50 

IncoS.— B6Sp*t -20 SUSTDc — 1.5 350 Z10 

Vital Nat Gas $1. 685g -20 SL10 — 82 321 , 17< 

Massey FergJ]. 241p -2 B— — — 92 59 

VRkj Aigom ..... 25% ♦% $150 — 37 135 73 


32% .. 4% - 127? 450 130 Henderson(P.C.) 420 .... tlO. 

11%+% 80c — 3.5 38 26 HewdenSLlCV 30 ...128 

73£*i +21 44e — 3.1 66 26 HeywoodWtais. 66 +3 3 0 

865p +1 96c — S.7 298 U9 Higgs&HW ... 298 .. *6 5 

14% ♦% s$220 — 76 36 27 Howard Shut 10) 53d . .. TdL 

U% ♦% 60c — 2.6 127 B2 l.OC 20p . ..- 12(fad .. d6.L 

15%+% SI 40 - 4.7 116 50 itaodc Johnson 114 -1 45 

B65pd -20 SUSJOc - 1.5 350 Z10 Jarms(j.)- 348 ... 15.0 

685p -20 SL10 - 82 321, 17% *Jayplam_ 27 .. - 

241p -2 B- — - 92 59 8Uf«»ngsAS0S0 SS -2 Q20 

25% »% $150 - 37 135 73 NWnswrfc Mb_ 132 *35 


tdl4 ] 2 

86.12 I « 


COMMONWEALTH AND 
AFRICAN LOANS 


Royal Bk Can. $3 16fgO ~W S2.00 - 63 17 10 Uones Etad. l(fa. 17 
Seagram Co. C$1 [ 57%+fJuSE« - 24 £261, £14% (Latargr Cep FlflOj £25 


Talcnrp. 

Tor Dom. Bk.Sl. 
IVT'ans Can Pipe 


67 P ■ — — — 92 48 Larog(John). . 91 +1 288 

29 Hd 528 - 83 175 lte Latham (j.l a. 175 |. 8.0 

13% |. . -I 5128 I — | 4.7 260 130 Lawrence fW.). 260 +1 *825 

97 41 Leech (Wm)20p ~ 


98 ■ [ 85% Aim. 6w 1981-83.... 
83% 57 N.Z. 7>4K 1988-92 . 
931, I 74% [ Do. 7l*c ‘83-86 ... 


IS mud 21;K Non-A-.s 162 1-1 


624 1134 
9.77 U88 
8.40 11.44 


BO SB Do Ji^icHMSAsiid 
55 I 32 Do 41JC 87-92 Aswa 


402 |31B IZiiMatMr AiwUIOAh) ) 365 | .. | 

LOANS 

Public Board and Ind. 


: 260 +1 *825 


BANKS, H.P. & LEASING £■ £ SWjfcUS tS U 


1982(83 I 
MM Lew I 


Ob +2 1031 17 00 282 1182 


77% 157% (Agric. Ml 5 k *59-091 75 |*% 16 73 1066 3% 2 BankLewm- 2% I — I— — — 134 65 Meverlm_ 121 *1 N35 

38 124% |MeL Wir. 3K *B*.| 32%d|+% I 924| 11 92 *S7|l30 |BicL*im|UK)a | 150 | 110151 — |l01| — 17 8 Millet (Sun) lOp 26 ... Z06 

_ 29 18 Mod. Engmeers 20 -1 *2 0 


| 1+ uj Dhr. I ITU J 149 70 London Bride.... 149 +2 (55 26] 5. 

Prce - Kd Clrkt K *180 120 LovHI(Y J.L... 176 . 4.5 34^3. 

_‘ _515 150 RWiaoyiSweab- 435 +5 440 4 


77 “ 382 182 IANZ$A1 ..... 210 +2 QZ 8 c 3.1} 8.4] 3X 160 73 fMcLu>N.ii&H: 150 ... 575 3: 

20 09 315 205 Alexanders0. £1 282d +7 20.0 — 101 — 204 88 MagKI&SUms . 168 93 8 2j 

£79 £48 AlgeaiewFI 100 £79 -dHBjV. IX 7.9 70 174 130 Manders(HWg) 158 -2 5 4 2.' 

IM 7 | IM - - 40 9.3 34 m 1Q8 Mantay»l.._ 194 +4 75 4 

^ 85 87 ■ 35 -5.7- U7 si Marshalls (Hfx) 133 .... 5 0 

2°9 5* lr*'And£l.. 280 . *9IS — 9.1 — 89 60 MayiHassell 78 -1 2.8 


Company Search Service 

01-236 9502 


Stop wasting valuable time wafting for fifes at 
Companies House. 

Cali Annette Walker to order your Company Reports. 

Charges quoted below indude paper copies of Documents 
(irrespective of length of Report) and postage within the UK. 

LATEST ACCOUNTS from £8.50 + VAT 

LATEST ACCOUNTS and ANNUAL RETURN £10.00+ VAT 
FULL SEARCH £15.00 + VAT 

as above + Certificate of Incorporation 
+ Name Changes 

+ Memorandum of Assoc. (I st page) 

+ Mortgages etc. 

MICROFICHE ONLY £5.50 + VAT 

(includes ad documents filed] 

To order your reports simply call Annette Walker on 
01-236 9502 or Telex No. 8811506. 


| 131 53 Monk (A)_ 124 ... rJ3 

I 242 175 Mowltm (J) — 216 .. .. *9X3 
655 440 Newarthdl il._ 625 +2 d 8.0 

245 UOi, Non.8nek50p 245 ... 73 

100 52 Phormx Timber 66 .... — 

245 160 PochMts... 240 9 0 

382 198 BMC___ 382 +3 9.5 

171, U Raine Intis, life 16% . .. *0.4 

90 58 ♦ Ram us.. 70 . . 45 0 

269 151 RwHand.. 256 +2 18 08 

065 £60 RrtUTOKWmm.) £157 ... . — 

230 105 Rtafer+s Adlard. 230 9.0 

195 147 RolwiCrp 10o U 8 . QUZ1* 

44 24 RowlMMmUfe. 30 . 40.61 

272 89 Ruberoid_ 262 .. *4 7 

. 124 79 Rugby P.Omrot 96 +3 }S5 

254 134 SGS Group_ 208* +6 SX 

53 35 Stan* & Fitter. 50 .. .. IX 

45 16 SteH.pId Brick 25 *0.75 

320 190 SraMUOMm) . . 320 _u60 

64 51 Smart (j.) 10 p. 64 .. 4395 

39 20 Slrwten ]0p ..32+1 — 

462 199 Tarmac5Qp- 452 +4 tti92 

580 478 Taylor Woodrow. 500 +3 1631 

136 481, Tilbury Grp .. 122 -2 1)4 17 

310 160 Travis & Arnold 310 +2 433 

154 20 T«*Hokte»l£b. 134 .... tl 75 

257 120 Tumff. Z54 50 

89 44 U8M Group- 80-20 

53 34 Ktu-wrlfanak- 37 . *43.5 

31 22 V*?cJis Sronp JOp 24 +1 1.8 

240 164% Vitwum - . 1X7M . . ttU 51 

70 46 ward HfthE. 10p 69 -1 d4 2 

60 34 Do D+td_ 57 -2 - 

97 77 Warrington .. . 82 5X 

188 153 Watts Wake—. 1X2 . .. T357 

97 50 WeMemBros... 70 . — 

70 20 WhaUuiK.. 68 -2 23 

lbO 50 Whtfgh m IT) s> .65+1 5 0 

113 74 tvgmr ids 84ti . *3.0 

328 177 W.luntComoll,) 328 +2 *43 0 

149 93 WimpeylGM}- 143 +4 28 


CHEMICALS, PLASTICS 



«or% 4 33 

6239 43 1.2 
3 5 28 714 

3 0 31 4.4 



Looker (T)5P— 20 117 

OnVsp-19% 117 

M L. Holdings.. 310 . 70 

Mangvi Bronze 271, +% 2.17 
MartixalrZOp- 280 . 80 

UcKeduile Bros.. 129 +X 728 

Meggm 5p_ 13 . — 

Metal raxSp..— O .*tlU4 

Utiaod Inds. 5p. 42 dZfi 

MakogStp. Ufa- 53 -1 0.1 

MHetiHlSamJOp 40 . 325 


24f 8.4} 72 

2jS 8.6j 6.9 


Mol ins... 158 . 7.9 lfl 72W.9) 

Wepsend_ 9 . 02 - lXf- 


34 
10 
29 

80 j . 
26 +1 
172 +7 
55 1 


Seifl £Jas) Hdgs_ 31 -1 — — 

lew nun Toms. 68 +1 32 L4 

i£U:Ers: Ttt ^ 

^SeSto??^ 2 aS :::::: S;?! 2 . 7 I 

*lanet Grp l(k). 34 +1 tt)Z0 LS 

•oner Chad. 20p. 65 +1 035 — 


*ratt{F)_ 38 

'rettwtii Parker 55 
Vint (Ben). 19 


55 +3 — - 

19*i 1 ... LO 82 


LH.P- 40 +1 40 L714J 52 

t*monies San. £1 212 -1 1114 20 73(7.4) 

latdiffs (G.B.). 57 -2 L75 - 43 — 

Cttam H'pan lOp 28 -1 L4 — 7.1 — 

%noM £1_ 30 -1 20 — 93 — 

itetards (teles.). 43% — .20 — 6X — 

Xhta MteL 5Qg. 24 . ±L5 - * — 

loblmon(Thos.). 25 feS 0.1 * — 

btorfclO 0 __ _ 64 -I t245 3.8 53 8X 

iwHleG (lCfa) 49 . 322 LI 9X13.0 

eolor Eng’glOp Z7 -% L5 22 7.9 7.7 

ilmon Eng'g— 368 +1 12.6 3^ 491 72 


tf ii 


00 Grom-..— 59 +1 525 L01Z7(H7) 

anIUi Whh.5p. 16 . — — _ _ 

'Woof'S 64 +1 *638 - * — 

262 178* il5 fs£k££sartn_.' 174 * VL- 4.7 22 3.9142 

243 290 200 SUveieyitis.CL Z74 -4 130 L9 6X(9J) 

213 88 40 SMten&Pm EL 70+4 — _ _ _ 

— 37 21 Sykes (Henry).. 36 . ... 4— — — _ 

8 aaSz: *8 ^ « - i 4 T 

frJSSBfc.- ^ ~1 2028 

33 Jtw.Mwa.10p « -..325 U 11.6 6.0 

TvuenDmlO. 400 .vQ6%9i _ 42 — 

m*»F. H.5p. 20 . L35 24 9.6 52 

riplex Pdnes 17 . LO — 8 4 _ 

:ttL Spring lQp 10 . _ _ __ _ 

td. tMre Groifa- 68 . 575 14 12 i 8.4 

■ticeestl--J14 +2 80 q24 103 £5X) 

taor Products 157 +4 425 2J 3.9 13.9 


talker [C.& W.).l 13 


114+2 B0 qZJ 103 £5X) 

157 +4 425 23 3.913.9 

2« +3 40 4.7 228 8.7 

XO . 03 — 0.9 — 

97 ... . 60 16 BX1X3 


3? w& aws j* 


B.lOSbCnyfW. 40 . 25 108 8.9 - 

frUman- 20 +1 *335 — * — rS,, 

10 . ... 

/estland_ 138 75 32 7X S.l nS 

ffwsoe_ 114 . 5.0 52 63 3X 

foamWtutlife- 6% . 0.05 — LI — „ 

filliarm HUgs. 82 — — — — 

tooa(S W.LMp 13 .... — — — — 

nrwRIwi 12%p 221, -% 13 4 9.7 0 

TuShbi Eag 15p_ 88 LO - L6 — 

arrow 50(1 _ 300 9.0 23 39 QL 


ID, GROCERIES, ETC. 



Bluebird Com. 
Bro. Vead'g l£fa-1 
Brooke Bond | 
CaAurv Stii’pt. 
Carr's MlHlng... 


13 3J. 31 10* 

5.0 52 6J 3X 5^7 

G05 — LI — „ 

241 - 4.7 - 

— 3 - — 124 

1-5 4 9.7 * ^ 

LO - L6 — 

90 231 39)013) 

159 

.S, ETC. 

139 
82 

140 
136 
262 

20 

& 

750 
36 

63 
252 
144 

• 1B 
130 
200 
£215 
72 
106 
10 % 

178 

& 

142 
58 

64 

— 140 

171 12(017) 52 

12 7 8 28 1 58 

*2.31* lS 
21 2 VOIH 126 
34 23IMX 245 
3 6 4 a 6 6 157 

38 4-3 8 9 177 
3fl 2^172 lfl 
12 t (K« £26% £lii, 
*120 1 5 6 6 027) 73 38% 

9B*4.0i t I (ST) 380 234 
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wr 
21ff 
S 

* 

274 
'92 
48 
ZX2 

J g 

*6Wj 

m 

4ft 
446 

37 | 22 

TOO 39 |L»i AUv.iCb 



ItfiSiYMi.'irMilfif 




gglgH 


iobmj 

Huh Urn 


— I 300 75 Faico-Bh5<V 

H IB Wa.*ieCnl 251 

E 22 2om.Cfw.5BP0 24 


MINES—Continued 

Central African 

sac* | mk |*-*1 m |r»|2! 

;Xm«iI ^ | iflenui 

om.Cto.lBP024 I 24 |*1 | - t -1 - 


Australians 


255 135 
140 55 

12 **i 

b» M 
670 m 
24 13 

130 42 

700 350 
48 43 

42 20 

450 280 

310 140 
205 130 
55 25 

110 43 

85 43 

260 125 


US 27 
485 170 
8 l'j 
155 55 

1401; C2S 


VAGM20C . ... 

fW,£c4W?x. 

•Black rtUI Mim. 
•BondCorp 
•Baugimrte 1 h<n> 
KU54c. ... 
•Carr and 7ft 
VCenml Pacific 
•Crusader Oil 
•Cutius Pat NL 

•Eagle Co* lft 
VEndrmAut Mt 
KM MWwIf 25c 
Hjnpton Ahm- lCto 
•HaomaNW 
mill Miner.vl-. N l 
Minin! Mining 
•KjRuij Mm2ft 
VKnwM E»pl 

MtCiitlHWT ML ?5t 
VUfeSidlUria 2V 
•MrodtsfeSOr 
NHnu M»i>. Mt 
PUd fasl Mar. AJ1 
•MIM Hkh. Aft 
•Mint Orp 2ft 

•Npwmrl.vl 2ft 
•North 8 Hill 5ft 
Nth Kalqwli 
•OakbrKHe 5ft . 

•P.tcilu Cupper 

•PjukohTI 25c 
VPr'oWU'.mfl5lV 
•Prisart Rrs NL 

•fo-nron *ift 
POolVM . . 
•SrltilnlA . 
•Souther" P.KltH 
9Sw.ii> Rrs 2ft 
fWw Go-rst 25i 
•WrJnm Com 50r 
WrMn Mining 5ft 
VWhMi Cmt 2ft 
•Yntk Rrvouru-s 


Ayer HiLmi 5M1 

Grew* . . 

CoUABme ITtjo , 
Gapcm Cons. 
HoivjkrHKl . 

Janur 12 'jp . 


UPi •'! - - - 

8 A- - - 

48 *6 -- 

59 nQIOt 23 113 

134 *4 03 42c ♦ U 

2U »U Uc - 07 

46 *16 - - - 

22 - - - 

210 - - - 

9 *■» - - - 

B - - - 

10>2 - - - 

615 *45 hfllOc 4 10 

zm *2 DO 21 21 

20 - - 

60 «? -- 

17 - - - 

28 - - 

11 - - 

82 #2 - - - 

118 *4 - - - 

33 +2 - - - 

34 - - 

26 42 - - 

252 «14 Q5r - 1) 

8 - - 

6 - - 

28 -3 - - - 

142* 42 qObc 1J 2 7 

08 .5 - - 

66 -1 Q?c 17 64 

SO *2 _ - - 

82 *2 - - 

382 >17 Q15t - 07 

7 - - 

215 »10 tQV - 1 

140 - - 

58 -6 •- - - 

10 - - 

28 - - 

17 - - 

27 - - - 

241 .15 1021* A t 

62 .0 - - - 

15 - - - 


Januv 12>M>. 19 

tomumingSMO 50 130 

Killmglnfl SMI 700 

lAaMruMn*. 10 c. 89 

•Pahang 39 

Ppimkalm 10p. 325 

Pet.ilinqSMl . . 5®® 

Sungn Bru SMI 205 

•Siprrmr C«P MSI 45 

T.wionq 15p . 105 

•TmokakH TigSUI 63 

Tronoh SMI .. .. 255 


Z2S -3 
117 -1 

lit, 

385 

525 

19 


89 .1 

39 -1 

325 
300 

205 *5 

45 
IDS 
63 
255 


Q4Si ] 101120 


7200 iai« 

210 47 

15 2Bill 3 

M?ry BM 60 


Bid 63 81 I 
10 - 04 

rOfaft 1J 59 
Mlft 06 t 
MOV* 8 2 4 

414 A 48 
<Q4c L3 20 
HQ40c 2 56 


Miscellaneous 


lAAnqlo-DonunMn I 65 1 — |—|~ 

IVAngMITULDn.l 84 1*2 | - I -I - 

For Bantu ter Seutbwril Has 


•Colby Tin Con . 
Cons. Muicii. 10c. 
UExplauraGofd.. 
•Hlgftwood Rn... 
HmmjMU«*4S1.. 


445 160 NorthgatrCSl. 


105 -IS - - 

410 *23 MMJc 19 

. - - 

130 -10 - - 

£33*4 ‘1<4 040c - 


552 344 
ii22 m 
33 11 

171* 12i* 
530 270 


r r.z.. .. 

I B» •/-£•!). It 152M 
•Sabtiu Inch CS1 
ASoulhonl Rrs I0p 
•Ijtj EnflHi 51.. 


395 *15 - 

503 -9 160 
[1161* *1 Q9V 
26 -1 — 
13 

440 *10 - 


NOTES 


U ntes'. Mhemnte mdiuled. prices and net tki/Mwidt arr ai pence JM 
denotmnauons am 2Sp. Estimated p-nceienrotwisrafios and cowers we 
bawd on taint annual repons and accounts AML when powtRe, mt 
updated OH half-yearly figures. P.E* trt calcalat*d on -‘net' 
dntnhuiitMi basis, ramnios pi* sbarv be«« compuM-d on mold aim 
buaiKM and mriinM AC7 «am« apdaaiAlr, oncOMnf 7 nwo* 
■mtcalr 10 oer com Or «K»r cBHnrtw H talcaUird oa "Ml' 
dfslrUnnilin. Conors are based on “minimum" aunbullo". Wr 
compirn feu rtnndend cosis to pnTrt after uuUmv mluAwl 
escepllanal profitslosses but mdialmq nthnatnf r«lrM ol afhMUMe 
ACT. Virkh ire based on rnaWle prttev. are pnw. adjinlid lb ACT of 
JO per ccai and allow Mr Mil* C4 declared dninOMioa Bad rtyMi 

• •■Tan - ' Stock. 

• Him. and lows martrdlnus have been adlntietf io allow hr ngnti 
nsues for cash. 

t InUUm since increased or resumed 
i liNmm since reduced, paiwd tm deferred. 

44 Taj-free io nanarsMents on appl'catan. 

A Figures or reoort awnMed. 

• Not of IluaMv UK Listed, dealings oemnsed aaOer Rule 163> AXa>. 

• W5M. aoi listed oe Stock E scningr and compaiqr noi ndbecierf Co 
same degree ol regulation as Wed srcurilirs. 

|| Dean Ml under Buie 163i3l 
( Price at Imw Ol sa sp envun. 

1 Induced OlcMead alter praAng scrip and/or ngnu issue: caret 
relates IP peer OHS dh n dmd or lorrcasl. 

A Merger bid or rrorgantsatxm a progress 

f Noi comparable. 

n Same adrnmr reduced tmal and'or reduced ranwigs HMflcaied 
{■ Forecavi dirtdmd. coerr on eanMigs updated by latest iia«rur 
slatemtol. 

| Cover atlDws tor cormersion of tlurrs nM non ranking for chtdrncb 
or ranking only for restncled Astdend. 

8 Cow* does not attow lor shares widen asay aho ram lor Onrtamd at 
a future dale No P'E ratio usually prorated. 

0 No par value 

B Fr Belgian Francs. Fr French Francs ft YirU based on 
a-.sumpt«cn Trraswy Bill Bate ways unchanged wall maturity of slock 
0 Tae free, b Figures based on inospeew or ounrr official estimalr 
c Cents d Dnrideod rate paM or payable on part of upul. come 
based on Awdmd on full capital, c RrdmwUM ynrid. 7 FNa yield 
g Assumed dhndend and ysrM. h Asaumcd dnndend and yield afMr«on> 
issue i Payment from capful sources k Kenya, m I Met on hfgncv than 
lemons local, n Kigns issue pending, o EammgSi based oa pneffmmarr 
figures, i Dividend and yirM eidudt a special payment, t IndKatrd 
dividend cover relMes la prernsn dhddenA P.'E rda based da Ibtesl 
annual earnings, ■ Forecast dividend coyer based on otevMui year s 
earnings. « Sublet) to local las. a DwMtmd cbm m excess ol 100 
(Mrs. t Dhddead and yield based 0b merger terms, a DMdend and 
yreld nadude a ipeoal payroenL. Com does not apply ID ueuai 
paymrro. A Net dtvfdrnd and vie Id A Preference dnHU rn d passed n 
drlmed. C CaaadtM. C Mlmmuai tender price f DnMbmd aw 
yield based on prospectus or Diner Mitsui eslMBtes Hn 
148384 G Assumed dmdrM and ylcM afire powfeng scrip aada 
rsgMs issue. H Dividend and yield based Mi tansprclusor ottiee MTioai 

e-ihnatrs lor 1484 K Figures bated on prospectus or oUwr official 
fsimulcs in 118283. M Dtvsdrsui and yield bated an n w wpectbs a 
other official rtnmMrs for 1983 M Dnrideod and yield Bated on 
prbspettro or Mfarr gflcul rsiunars for 148283 P Figaros based 
on prospectus or other official esnnulrs lor 1482 8 bon T Figures 
assumed 2 Dhddewl fowl to dale 

AbbroMainns m r> dmdrnd. b e> scrip nsor; ar ea rtgms, a e« 
ail. d r< upiial dnlrmulion 


REGIONAL AND IRISH 
STOCKS 

The lolMating is a selecuoanf regional and 'nib slocks, use taller bring 
quoted Hi Irrsfl c u n-rot y 


Aitueiylm 20p.. 49 

Bertrams. ■. . 17* 

BdB'wfr Em. jQp. 485 
Cr*g 1 Rose tl... C12 
Flntqy PVg. 5p .... 38 -1 

Graig5Np.il . [20 

Himwis Brew . .. IBS 
Half 'JiH> 2Sp .. . ma . 

IOM. Sunil 40 -2 

Pearce iC. HI.... fill* 

Peel Hhtgv. 172 


WISH 

Enh ISpc 1983... L1D05 
NaL9W s VB4-8«. 184H 

Fin 13*. 97 tE ... E91SN 

Alt once Gas.. 110 

Arndt . 140 

CarroN i P J ». . as 

Cmcrrlr Prods. _ 46 

Hen on CHfaayt i . IS 

■ns Cwpn. InHand 340 
Inth Ropes ..... 28 

Jacob.- 70 

T.M G.. 40 

Ihildare. 42 


OPTIONS 

3-month Call Rales 


Alhrd-Lyons....... 

BOC Gro- - . 

ESR . 

Babcock . . . 

Barclays Bank. 

Bet-cham. 

Blue Circle . 
Pools - 

Bonsai rrs—... 
Art. Aerospace 

BAT. 

BrtumtJ.i.... 
Burton Dnf .. . 
Ladburys 
Cosirtaiikts . 
Debrnlums .... 
0 >stillc»s. 

Dunlotl 
Euglr 5l0r 

f N F.C. 

Gen Ace idem 
Gen ElnJnc . 
GU>o 

Grand Met. 

CIIS 1 *' 

Guardinn 

G.K.N. 

Hiaytef 5tdd . . 


House M Fraser 

15 IC.I. 

17 "lnh>s‘". 

6 I C L 

10 LadNukr .. . 

35 Legal & Gen 

35 Lm ieroite . 

M Lloyds Hank 
22 "IMS'. 

29 londonBeitk. . 

70 Lucas HmK. 

50 ■■Mams" . 

I 4 Mils. 6 Spoor.... 
24 Midland Bank 

11 Nil . 

IS bHt.Ww. Bank 
8tj FbOCHd......... 

20 PH«ey. 

5>j Bocal Elect 

30 R H.M. 

4 Rank Org. Dm . 
30 Reed mini . 

24 5t.it*. . 

45 Tl. 

25 Tesco . 

50 Thorn EMt 

35 Trust Houses. 

IS Turner a Newell 
30 Unilever . . . 


15 Utd. Drapery.... J 7 
24 Uickerv .. j 12 
10 Waotwonn Wd.,.1 15 

8 

16 Pi uyr ity 

5 BrIL Land ... 7>i 
Cop Conn )its .. 12 
" LaadSecv . - 36 
MEPC .. . 17 
Ji Peacbry . 14 

rf Samuel Props.... 10 
Town ACHy 3 

■ OIK 

u Bed. Petroleum 26 
24 Burmahthl . . 12 

<0 UurTrrhdH 5 

45 «CA . . . ... 8 

L Premier 4 

15 Shrtl . . . . 35 

26 TiKewroi. 22 

4 Ubrjnut ... ] 42 
13 . 

B Mtnet 

“ Charter Cons. . 20 

P Com GoU . 40 

J Ltmrho.. I 

69 RoT Zusc . . 42 


i. K LSI t 

Q200e > 13.5 

20 Q75c 2.1 7 6 

330 *25 03k II 5 6 

400 1*20 M5c 09 52 


A selection of Optiom traded is g/ven on ihe 
LMinor Sioca EMJianqe Report pabr 


Tina Mrv»« k AvoiUble la my Company dull in M Stock 
exchanges throughout the United Kingdom tori fee of £600 
per annum far each Security 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Sterling and the dollar lose ground 


Sterling’s trade-weighted index 
fell to the lowest since June 1978 
in eery nervous foreign exchange 
trading. During the morning the 
hound touched a record trading 
low against the dollar, but moved 
within a fairly narrow range for 
the most part generally reflecting 
the various rumours circulating 
about oil prices and production 
quotas. 

The dollar opened very weak, 
following the partial recovery in 
the price of gold. It tended to 
improve from these low early 
levels, but finished lower on the 
day against most maior 
Currencies. 

DOLLAR — Trade-weighted 
Index (Bank of England) 120.5 
against 120.7 six months ago. 
The dollar is showing renewed 
strength ns a safe haven for 
funds during a period of extreme 
uncertainty about the effects of 
falling oil prices on other 
currencies. U.S. interest rates 
have not fallen as sharply as 
once expected, partly because of 
the high level of Federal fund¬ 
ing. These factors are tending 
to outweigh the present trade 
position and large U.S. balance 
of payments deficit. The dollar 
fell to DM 2.4315 from 
DM 2.4395; to FFr 6.8925 from 
FFr 6.9190: to SwFr 2.0515 from 
SwFr 2.0645: and to Y237.10 from 
Y238.70. 

STERLING — Trading range 
against the dollar In 1982-83 is 


1.9265 to 1.5065. February 
average L5735. Trade weighted 
index 79.6 against <9.7 at noon, 
79.6 at the opening, 80.0 at the 
previous dose, and 91.8 six 
months ago. Sterling has 
renewed its recent decline and 
is still very weak and vulner¬ 
able. Uncertainty about the level 
of world oil prices, despite the 
recent cut of $3 a barrel in 
North Sea values, is the major 
factor. Falling inflation, a de¬ 
creasing budget defidt and good 
trade figures until recently, have 
been ignored. 

Sterling touched a. record 
trading low of SI.4975-1.4S85 
during the early morning, but 
was between St-5025 and SI.5075 
for most of the day. touching a 
peak of SI.5140-1.5150 on 
rumours about an Opec oil price 
agreement. It closed unchanged 


at Sl.5060-1.5070. The pound fell 
to DM 3.6625 from DM 3.8775; to 
FFr 10.3750 from FFr 10.4250: to 
SwFr 3.09 from SwFr 3.1125: and 
to Y357.50 from Y360. 

D-MARK — Trading range 
against the dollar in 1982-83 is 
2.4940 to 2^410. February 
average 2.4260. Trade weighted 
index 128.6 against 1252 six 
months ago. The D-mark has 
been unsettled during the run 
np to Sunday's general election. 
Favourable trade figures and the 
absence of any cut in interest 
rates during the election cam¬ 
paign have helped to underpin 
the currency, although a recent 
move back into the dollar has 
depressed European currencies 
in general. The Bundesbank 
bought an estimated BFr 325m 
as the Belgian franc sank to its 
floor level of DM 5.074 per 


EMS EUROPEAN CURRENCY UNIT RATES 


ECU 

central 

rates 

Currency 
amounts 
against ECU 
March 2 

% change 
from 
contra! 
rote 

% change 

adjusted for 
divergence 

Divergence 
limit % 

Belgian Franc ... 

44.9704 

45.0006 

+0.07 

+ 1.64 

+-1.5501 

Danish Krone ... 

8.23400 

8.13639 

-1.19 

+0-38 

+1.6430 

German D-Mark 

2.33379 

2.28336 

-2.16 

-0.59 

±1.0088 

French Franc ... 

6.61387 

B-47431 

-2.11 

-0.54 

+13840 

Dutch Guilder... 

2.57371 

2.52652 

-2.06 

—0-48 

+1-5004 

Irish Pune. 

0.691011 

0.688345 

-0^9 

+1.18 

+1.6691 

Italian Lira . 

1350.27 

1319.22 

-2.30 

-1^1 

±4.1369 

Changea are for ECU. therefore positive change denotes 

a 

weak 

currency. Adjustment calculated by Financial Timas. 


BFr 300 from DM 5.0760 on 
Tuesday. The dollar was alsc 
weaker, slipping to DM 2.4260 
from DM 2.4406 while sterling 
lost ground to DM 3.6570 from 
DM 3.6780. 

BELGIAN FRANC — Trading 
range against the dollar in 1982- 
83 is 50.21 to 38.12. February 
average 46.89. Trade weighted 
index 93.9 against 9-Ui six 
months ago. The Belgian franc 
has fallen against the stronger 
EMS currencies over the past 
year, leading to speculation about 
a possible devaluation. After 
showing a particular weakness 
against the Dutch guilder, (he 
Belgian currency has come under 
renewed pressure against the 
D-mark and is now trading out¬ 
side its EMS divergence limit. 

The Belgian authorities spent 
the equivalent of BFr 7.4bn last 
week in supporting the Belgian 
franc, up from BFr 6.5bn the 
previous week. A decision to 
cut the Dutch discount rate had 
little effect with no move in 
Belgian interest rates anticipated 
before the German general elec¬ 
tion and any cut in German 
interest rates. At yesterdav's 
fixing the D-mark was fixed at 
Its upper ceiling level of 
BFr 19.7085 compared wirh 
Tuesday's fixing of BFr 19.7062* 
and the French franc continued 
to improve to BFr 6.9495 from 
BFr 6.947Q and compared with 
a ceiling level of BFr 6.9540. 


OTHER CURRENCIES 


CURRENCY RATES CURRENCY MOVEMENTS 


Mar. 2 


Mar. a 


Note Rales 


Argentina Peso ..591,372 91,412 | 60,600 60.650. Austria-. 

Australia Dollar-. 1.6835 1.SB85- 1.DS20-1.0625 Belgium—. 

Brasil Cruzeiro . I 583.0 666.0 ; 386.71-386.64 f Denmark. 

Finland Markka. 8.1535-B.1605 6.4160^.4170 I Franca-. 

Greek Drachma.. 123.728 126.M* 83-80-83.95 'Germany,,. 

Nang Kong Dollar B.BSU 8.96*4 6.6130 8.0180 : Italy. 

Iran Rial...! 137.BO* i 84.90* 'japan. 

KuwaitDinanKDi, 0.440 0.441 1 0.29235-O.S924S;Netherlands.. .. 

Luxembourg Fr.J 73.05-72.IS 47.87 47.89 ;Norway. 

Malaysia Dollar. 1 3.4250 8.4350,2.2770 22790 I Portugal. 

NewZoaland Dir^ 2.1085 2.1145 1 1.4005 1.4025 Spain-.. 

Saudi Aral). Riyal 5.1810-5.1865'8.4405 3.4415 . Sweden. 

Singapore Dollar S.127S 3.1376,2.0790 2.0810 -Switzerland. 

Sth-Afrlcan Rand 1.6460 1.6475 1.0925 1.0935 United States... 
UJLE. Dirham... 5.5300 5.5370 3.6720 3.6740 I Yugoslavia-... . 


’ 25.60 35.90 

7 5 If-76lg 
[ 12.98-13.il 
10.38-10.42 
3.64-3.68 
' 2090-8135 
356-361 
! 4.0314-4.0714 
10.74-10.84 
■140-156 
189-204U 
11.19-1129 
3.073.10 
1.49 If-1.511s 
130-128 


3ank Special European 
rate Drawing Currency 
% Rights ; unit 


Mar. 3 


I Bank of ' Morgan 
l England Guaranty 
! Index ' Change £ 


Starting ......! 

U.S. S .I 

Canadians. 
Austria 8ch 
Balaian F .. 
Danish Kr .. 

D mark .. 

Guilder J 

French F. 

Lira . J 

Yen .3 

NorwgnKr .. 
Spanish Pta 
Swedish Kr 

Swiss Fr. 

Greek Drch: 


8>s 
9.4k: 
43. 
nis 
10 . 
S’. 
4 
9ts 
18 I 

I** 


0.730404 
1.08817 I 


9 : 
41* 
201 * 


18.5587 : 
62.0499 I 
9.40886 ■ 
2.63990 
2.92119 ’ 
7.48171 , 
1525.61 
259.093 ' 
7.78918 , 
142.739 . 
8.14278 ! 
2.22626 
91.2757 . 


0,604170 

0.940624 

1.15396 

16.0376 

46.0006 

8.13639 

2.28336 

2.52652 

6.47431 

1319.22 

282.928 

6.72405 

128.551 

7.02740 

1.92847 

78.6361 


Sterling. 

U.3. dollar. 

Canadian dollar....i 
Austrian schilling* 

Belgian franc. 

Danish kroner 1 

Deutsche mark. 

Swiss franc. 

Guilder. 1 

French franc .. 

Ura. 

Yen..—. 


79.6 • 
120.5 ' 

90.4 I 

120.5 | 
93.9 

83.4 ! 

128.6 ’ 
149.1 i 
118.8 ; 

74.2 ; 

53.2 : 
144.7 . 


-40.2 
* 10.9 
-17.0 
*30.4 
— 1.6 
— 10.1 
*■55.1 
+ 104.3 
+ 27.5 
—19.0 
-58.5 
+ 38.3 


"Selling rates 


■CS/SDR rata for Mar. 1, not Available 


Based on trade weig hte d changes from 
Washington agreement December 1371 
Bank of England Index (1 
1975 ”100). 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


March 2 


Day's 

spread 


Clc 


One month 


% 

P-S- 


Ttiree 

months 


a. March 2 


Day's 

spread 


Close 


One month 


% 

P-a 


Three 

months 


US. 

Canada 

Neihlnd. 

Belgium 

Denmark 

Ireland 

W. Ger 

Portugal 

Spam 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

SwilZ. 


1.4975-1.5150 

I. 8400-1.8600 
4.034-4.07 
71.90-72.40 
12-99-13-08 
1.1000-1.1080 
3.64V3.B8 
13S.00-142.00 
1S7.0O-19B.7S 
2.109-2.126 
10.73-1082?* 

10.34V10.414 10.37-10.38 

II. 23-11.31 11H-11JS 

356-380 357-358 

2S.5S-25.BS 25.70-25.75 

3-074-3.11 3.O84-3.0S 1 : 


18080-1.6070 0-36-0.30c pm 

1.8440-1.8460 0.30-0.20c pm 
4.044-4.054 24-24c pm 

72.05-72.15 8-18c dr* 

13.024-13.034 4 > *-54»re die 
1.1030-1.1050 0.22-O.33p die 


3.654-3.664 

139.50-141.50 

19780-198.10 

2.115-2.117 

10.75-10.76 


24-14pf pm 
480-l250c die 
120-170c die 
19-231 ire dte 
14-24o re dts 
14-16c dis 
4-4ore pm 
1.50-1 JOy pm 
134-114gro pm 
24-Zc pm 

Belgian rare is for convertible franca. Financial franc 78.C6-7B.15. 
Six-month forward dollar 1.58-1 53c pm. 12-month 2.15-Z.OOc pm. 


2-59 0.92-087 pm 2J8 
1.83 0.90-0.80 pm 1.84 
7.41 74-64 pm 8.79 
-2.16 6060 dis -3.05 
-4.60 18-194 dis -6.72 
-3.10 0.73-OAldi* -2.97 
6.55 EV54 pm 6.14 
-74.31 735-22S0dis -42-49 
-8.79 485-SSOdts -10.46 
-11.91 58-63 dis -11.44 
-2J3 64-74 dis —2-58 
—V-36 34-37 dis -13.68 
0.47 4 pm-4 dm 0.04 
4.70 430-4.10 pm 
5.82 374-33 pm 
8-74 64-8>« pm 


4.70 

5.4B 

8.41 


UKt 

Ireland! 

Canada 

Nsthlnd. 

Belgium 

Denmark 

W. Ger. 

Portugal 

Spam 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Swicz. 


1.497S-13150 

13830-13680 

13250-13280 

2.0840-2-8910 

47.79-4732 

8.6350-8.0660 

2.4230-2.4380 

92.50-64.10 

131.10-131.50 

1.401 VI .407 

7.1400-7.1650 

03676-63100 

7.4650-7.4760 

Z36-60-23830 

17.03-17.07 

23450-2.0690 


13060-13070 

1.3648-1.3656 

13SO-13260 

2.6866-2.6885 

47.87-4738 

8.65608.6050 

23310-2.4320 

93.10-94.10 

13130-131.46 

1305-1.408 

7.1400-7.1500 

6380063960 

73700-7.4750 

237.06-237.15 

17.06-17.07 

2.0610-2.0520 


% 

_ _P-»- 

2.59 0 92-037 pm 2-30 
5.27 1.77-1.S3 pm 436 


0.353.30c pm 
0.8B4)35e pm 
0.06-0. 12 c dis 

I. 05-0.96c pm 
21-23c dis 
3V4V>ra dis 
0.79-0.74pf pm 
350-850C die 
lOO-VftOc die 
15*1-171 Ire die 
2*1-3**ore dis 

II. 10-11.70cd Is 
1 JO-1.Wore dis 
0-43O.38y pm 
4.80-4 .OOgrp pm 
1.09-1.04c pm 

t UK and Ireland are quoted in U.S. currency. Forward premiums end 
discounts apply to the U.S. dollar end not to the individual currency. 
Belgian rate is lor convertible francs. Financial franc 50.47-50.57. 


-1.03 0.16-0.19dis —0-57 
4.51 3.05-236 pm 4.48 
-5.51 62-66 dis -534 
-534 10Vm die “5.19 
3.77 2.31-2-28 pm 3.76 
-77.17 550-1350ds -45.02 
-10.96 395-445dls -12.79 
-13.90 47-48 dis -13.68 
—534 8V9H dim -534 
-19.85 27V28>.dis -16.10 
-2.49 4.00-4-50dis “238 
2.05 136-130 pm 236 
3.09 14V11!* pm 3.06 
6.23 3.10-3.08 pm S39 


Short £ recovers 


Short sterling prices recovered 
from early lows in the London 
Iniemaiional Financial Futures 
Exchange yesterday. Opening 
levels reflected a sharp down¬ 
ward movement in sterling but 
with the June contract priced 
very cheaply at a low of 89.50, 
the market saw good buying up 
to 89.60. It touched a best level 
of 89.76 as sterling starred to 
recover but met chart resistance 
at this level and was marked 
back to SS.6S. Late profit taking 
pushed the price down to a close 
of 89.63 compared with Tues¬ 
day's close of 89.65 The smaller 
number of lots traded in the 
March position brought an im¬ 
provement of 2 points to the 
closing price of 88.85 over Tues¬ 
day as dealers attempted to close 
out positions. 

In view of the market's 
previous sensitivity to sterling’s 
performance, primarily against 
the dollar, there were signs 


yesterday that the unwritten 
connection between interest 
rates and the level of the pound 
was not being quite as strictly 
adhered to. The Bank of 
England has ensured in recent 
times that short term liquidity 
has been reasonably adequate, 
giving rise to a slightly more 
bullish sentiment with dealers 
speculating that upward pressure 
on clearing bank's base rates was 
likely to be contained. This may 
have had some bearing on gilt 
futures with opening prices a 
little stronger than sterling’s 
performance would have 
suggested. Sentiment may also 
have been buoyed by hopes of 
an early end to current oil price 
uncertainties. After opening un¬ 
changed from Tuesday's close at 
101-20, the June price rose to 
finish at 101-31. 

Trading in the Euro-doliar pit 
was confined to a very narrow 
range although volume remained 
good with over 1.000 lots traded. 
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Authorised Units—continued 


Equity S Law Un. Ttt- Mngro.(a) (b)(c) 
LncnlUFi Rfl. Hyrti 0494 


Eure Tit AC ~ AsTo SVS> 1.44 

Lawson Fund Managers Ltd(a) (C) (g)_ 

as ClMrtptic So emeopli 2 _ 031-225 *oo* 
Alins Pac* 7 10 8.10-030 O.BO 
Htoe Vldat 19 6 20.6x9 - .. 11-00 


OfiOiciinif IBB 20.0 -0.1 )|M 
■Dcauna nun*, s Oea Bxfl »/l 
The Money Market Trust 
H 8n Victoria &t_eca« «fT, 01-236 BUa 
TDaTvTnd — 11 Si ~ 

♦Umutmr ls e d- -Sw rOag Om mk Fan. 


Insurances—continued 


Albany Ufa Assurance Co Ud 
3 Pa rkas Li». PolIm Bar. 0707 4«311 

" * 566.3 

410.S 
245-0 

fill! 

__ iUi 

Commercial Union Group 

St Helen's, f Untfcrxnarr. EC3. D1-2B3 7S00 

varSIMFH 26 - 1J6.SO - 

An Uu Mar 24 — 26.97 . - — 


ft eiu nnu runei_ 

cgll-nilaAc 5SB.2 
Pur I Pen At 390.0 
GtMnPenAc 232.8 
InMnPnAc 222 O 
NAmPnFUA 115.5 
Prop Ppb Ac 2112 
Mol IrPr Ac 461.3 


+ 60 
+ 0.5 
+ 0.1 
+ 2.8 
+ 1 9 
+ 0.1 
+ 4.S 


Par Cast Vd 150-5 
Pi40 Pd 112.3 
ManaovdFd 170.2 
oepovn fd 113 2 
Prime Rt Pb 104.0 
UK EtnrP Ace M.4 
Ftaint r» AC 05.0 
Far t Pa Ac 100.8 
N Am Pi Ac 102 6 
3PhtP<N<Ac 101.0 
Man Pen* As BB.0 
CemPnPcnAc. ss.e 
PnnRsPpPsAc *5.0 
Drn Pen Ac 90.0 


150 5 

110.3 
tm 
11*4 
109 S 

90.4 

102.1 

106.3 
tqs.l 
MM .4 
104.2 
10041 
100.0 
10*0 


+ 1.2 

+ 2 0 


+ f-8 
+ 0.1 
+ U.B. 
+ 1.3 
+ OB 
+ 1-i 


LONDON 


CHICAGO 


THREE-MONTH 
points of 100% 


EURODOLLAR 


Sim 


U.S. TREASURY BONDS (CBT) 8*.. 
8100.000 32nds of 100% 


Close High 
March 9132 91.35 

June 91.15 91.17 

Sept 9093 9094 

Dee 90.74 90.75 

March 90.40 — 

Volume 1,132 (1,192) 

Previous day’s open int 2.818 (2.939) 


Low 

9135 

91.13 

90.91 

90.72 


Prev 
9139 
91.13 
90 88 
90.86 
90 29 


THREE-MONTH STERLING 
£290,000 posits of 100% 


DEPOSIT 



Close 

High 

Low 

Man* 

88.85 

88.85 

88^0 

Jisia 

89.63 

89.76 

89.50 

Sept 

90.16 

90.27 

90.03 

Dec 

90.21 

90.40 

90.17 


Prev 
88.83 
89 65 
90.15 
90.21 

Volume 848 (607) 

Previous day’s opart int 2.381 (2357) 


20-YEAR 12V, NOTIONAL GILT £50.000 
32nda of 100% 


Close High Low Prev 
March 102-06 102-15 102-04 102-Cl 

June 101-31 102-06 101-15 101-20 

Sept 101-18 101-19 101-14 101-10 

Volume 1.S66 (1.232) 

Previous day’s open int 2.227 (2-213) 
Baals quota (dean cash price of 15V, 
Treasury 1998 lass equivalent price of 
June futures contract) 26 to 34 
(32nda). 



Latest 

High 

Low 

Prev 

March 

77-27 

78-12 

77-22 

78-02 

Juno 

77-07 

77-28 

77-03 

77-16 

Sept 

75-22 

77417 

78-18 

76-29 

Doc 

76-06 

76-20 

76-02 

76-13 

March 

75-28 

76-08 

75-22 

76-00 

Juno 

75-13 

75-25 

75-13 

75-22 

Sept 

75-05 

75-15 

75-05 

75-14 

Dee 

74-30 

75-08 

7+30 

75-07 

March 

74-24 

76-04 

7+24 

7S-01 

June 

74-19 

74-28 

7+19 

7+28 

U.S. 

TREASURY 

BILLS 

((MM) 

51m 

points 

Of 100% 





Latest 

High 

Low 

Prev 

March 

92.09 

92.15 

92.07 

92.11 

June 

92.14 

92.22 

92.12 

92.16 

Sept 

92.00 

92.06 

91.98 

91 98 

Doc 

91.87 

91.88 

91.78 

91.75 

March 

9138 

91.68 

91.56 

91.50 

June 

91.35 

91.45 

91.34 

31.27 

Dec 

90.95 

90.98 

90.95 

90.85 


STERLING £25.000 S par E 


Close High Low Prev 
March 1.5060 1.5100 1.5005 1.5088 

June 1.4980 1.5065 1.4BS0 1.4985 

Sept — — — T.491S 

Volume 406 (538) 

Previous day's open kit 817 (738) 


DEUTSCHE MARKS DM 125.000 8 

per DM 


EXCHANGE CROSS RATES 


Mar. 2 

Pound Sfrling 

U J. Dollar | 

Dovtochom’k 

JapanesoYen, French Franc 

Swiss Franc 

Dutch Guild', 

, Italian Lira 

Canada DofUr,Belgian Franc 


1 

1.607 

3.663 

| 357.5 

| 10.376 

3.090 

4.046 

i 2116. 

1-045 

72.10 

U.S. Dollar 

0.664 | 

I. 

2.431 J 

[ 237.5 

6.667 

2.061 

• 2.667 | 

| 1405. 

UN 

47.86 


0,273 

0.411 

1. 

1 97.61 

2.833 

0.844 

1.105 

577.7 

0.504 

19.69 

Japanese Yon 1.000 

2.797 

4.214 

10.34 

1000. 

29.02 

8.643 

11.32 

5919. 

5.159 

201.7 

French Franc 10 

0.964 

i 1.462 

3.530 

344.6 | 

10. 

2.978 

1 3.901 

2040. 

| 1.778 J 

69.49 

Swiss Franc 

0.534 

0.488 

1.1B5 

116.7 I 

3.358 

1. 

1-310 

684.6 

0.697 

2333 

Dutch Guilder 

0.247 

0.378 

0.905 

88.33 

2.563 

0.768 

1. 

522.8 

0.456 

I 17.81 • 

Italian Ura 1,000 

0.473 

0.712 

1.731 j 

| 169.0 

4.903 

1.460 

1.913 

1000. 

[ 0.872 

i 3407 


0.542 

1 0.817 

I 1.986 

1 193.8 | 

5.625 

1.675 

1 2.194 ] 

1147. , 

1 i. i 

39.09 

Belgian Franc 100 

1.887 

1 2.069 

1 5.060 

t 495.8 1 

14.89 ] 

4.286 

•6.614 ’ 1 

1 2936. 1 

1 2.068 ! 

100.0 


MONEY MARKETS 


PRT poses no problems 


XJK clearing hank base lending 
rate 11 per cent. 

(since January 12 and 13) 

It was expected to be an 
exceptionally short day for the 
London money market yesterday 
because of Petroleum Revenue 
Payments. Exchequer trans¬ 
actions. reflecting the tax posi¬ 
tion, drained about £S30m, while 
bill maturing in official hands 
and a take-up of Treasury bills 
from Friday’s tender absorbed 
another £19Sui. 

On the other hand the Bank of 
England had already announced 
that up to £750m would be avail' 
able an a repurchase facility 
against gilt-edged siock to help 
the market through this period. 
An amount of £610m was taken 
up, for repayment on March 17. 
at an average mid-market rate of 
11 27-64ths per cent. 

The early morning forecast 
from the Bank of England was 
for a shortage of £350m, hut this 

was revised to X450nj in the after¬ 
noon. Total assistance supplied 

S ’ the authorities was £42Ora. all 
rough outright purchases of 
bank bills. 

Before lunch the Bank of 
England bought £18m bills in 
hand 1 (up to 14 days maturity) 
at 11 per cent, and £221m bills 
in band 2 (15-33 days) at 11 per 
cent. In the afternoon another 


£181m bills were purchased by 
way of £5m in band 1 at 11 per 
cent; £153m in band 2 at 11 per 
cent; and £23m in band 3 (34-63 
days) at 11 per cent. 

In the Interbank market over¬ 
night loans opened at 112-11J per 
cent, and were around 11-11$ per 


cent for most of the day, before 
falling to 7 per cent at the close. 
Fixed period rates had a slightly 
easier tone despite the weakness 
of sterling. 

In Frankfort call money eased 
to 5.95 per cent, after rising to 
6.025 per cent on Tuesday when 


DM 5£ba was drained from the 
domestic money market by the 
unwinding of repurchase agree¬ 
ments with the Bundesbank. The 
rate eased back yesterday after 
the German central bank added 
liquidity through six-day 
currency swaps. 


LONDON MONEY RATES 


Mar. 2 
1983 

Sterling 
Certificate 
of deposit 

interbank. 

Local 

Authority 

depcalts 

Local Auth. 
negotiable 
bonds 

Finance 

House 

Deposits 

Comp; iy 
Dope sits 

Discount; 

Market Treasury 
Deposits, Bills 4 

Eligible 
Bank 
Bills 6 

FlneJ 
Trade 1 
Billet 

Overnight- 

_ 

711ic 




llU-llis 

UlHi 

_ 

_ 

_ 

2 day* notice . 

— 

— 

1114119s 

— 

— 


- 1 

— 

— 

— 


— 

— 


— 

— 

11*8-11*4 

- 

— 

— 

— 

7 days notice „ 

“TO 

11*9 H*8 

UN 



1168-11*4 

ll-llift 

— 

— 

re- 

One month .... 

llnt-Ur?- 

11*9 lire 

111: 

121ft 11*4 

ll*s 

11*4 

11-llig 

11-lli 

11* 

11?) 


HiJ-llrL 

11*9 11.* 

11 * 

117ft-Ills 

11*8 

11*4 

11 . 

11-116 

11 

11*8 


ll.i-U.* 

llr* llr’e 

lira 

llSe-HU 

1XH 


107ft 107ft.U 

10 y 

11® 

Six months. 

10 m xo.4 

11M 11*9 

11*4 

101ft101ft 

11 *4 


- 

— 

iOif 1D£ 

Ilia 

Nino months... 

107ft. 10*4 

11-11,2 

— 

1H«10*4 

111ft 


- 

_ 



One year—. 

I0|MDi« 

10ii lllft 

11 

11 10*1 

11 





— C» 

Two years. 


— 

11>4 

— 

— 

- 

— 1 

— 




ECGD Fixed Rate Export Finance Scheme iV Average Rata lor interest period Februjry 2 to March 1 1983 (inclusive) 
11.391 par cent. 

Local authorities and finnaco houses ecven days' notice, others seven days fixed. Long-term local authority mortgage 
rates nominally three years 1T*i per cent; four years II 1 ! per cent; five years 1 per cam. 4-Ban k bill rates in table are 
buying rules (or prime paper. Buying rate for four month bank bills 10 > s M -10 , St Iter cent: four month trade bills 11 T i* 
per cent. 

Approximate selling rate lor one month Treasury bills 10*S*-11 per cant; two months 10V11 per cont and three 
months 1(Mi-10“» per cant. Approximate selling rate for one month bank bills 11 per cent; two months 1 U“i* par cent 
and three months 10 "a par cont; trade bills ll^n oer cant; two months 11>i per cent and three months IIS* par cent. 

Finance Houses Base Rates (published by the Finencs Houses Association) 11*a per earn from March 1 1983. 
London and Scottish Clearing Bank Rates for lending 11 par cant. London Deposit Rates for sums at seven days’ notice 
8 per cent. 

Treasury Bills: Average tender rate of discount 10.8439 per cent. Certificates of Tax Deposit (Series 6). Deposits 
of £ 100.000 and over held one month 11*2 per cent: one-three month 11>j per cent; three-slx month Ilia par cent; 
aix-12 month ill* per cent. Under £100.000 11 per cent from February 23. Deposits held under Series 3-5 ill* per cent. 
The rata lor all deposits withdrawn lor cash 84 per cent. 



Close High Law Prev 

March 

0.4115 

0.4126 

0.4107 

0.4106 

June 

0.4155 

0.4166 

0.4161 

0.4142 

Sept 

0.4206 

0.4208 

0.4205 

0.41B3 

Volume 

87 (46) 



Previous dev's 

open bit 227 (238) 

SWISS 

FRANCS SwFr 

125.000 

S oer 

SwFr 






Close 

High 

Law 

Prev 

March 

0.4873 

0.4880 

0.4873 

0.4853 

June 

0.4951 

0.4957 

0.4937 

0.4928 

Sept 

0.5038 

_ 


0-5013 

Volume 

55 (3S) 




Previous day's 

open bit 372 (399) 

JAPANESE YEN 

Yl2.5m 

S per Y100 


Close 

Hiah 

Low 

Prev 

March 

0 4212 

0.4220 

0.4212 

0.4203 

June 

0.4236 

0.4245 

0.4229 

0.4229 


— — — 0.4236 


Sept 
Volume 135 (20) 

Previous day’s open int 319 (320) 


CERT 

ioor. 

DEPOSIT 

(IMM) 

Sim points of 


Latest 

High 

Low 

Prev 

Dec 

91.01 

91.02 

90.97 

90.91 

March 

91.71 

91.76 

91.68 

91.70 

June 

91.47 

91.52 

91.43 

91.46 

Sept 

91.26 

31,27 

91-21 

91.19 

THREE-MONTH 
Sim points of 

EURODOLLAR 

too*.; 

(IMM) 


Latest 

High 

Low 

Prev 

March 

91.04 

91.05 

91.00 

9099 

June 

90.89 

90.93 

90.85 

90-88 

Sept 

90.68 

90.89 

90.66 

9061 

Dec 

90.43 

90.46 

90.42 

90.38 

Feb 

— 

— 

— 

— 

STERLING (IMM) Ss per £ 



Latest 

High 

Low 

Prev 

March 

1.5075 

1.S115 

1.5025 

1.6010 

June 

1.489S 

1.5025 

1.4940 

1.4915 

Sept 

1.4965 

1.4966 

1.4900 

1.4860 

Dec 

1.4900 

1.4900 

1.4886 

1.4830 

March 

— 

_ 


1.4790 

June 

— 

— 

— 

— 

GNMA 

1007. 

(CBT) 8% SI00.000 32nds ef 


Latest 

High 

Low 

Prev 

March 

71-13 

72-04 

71-11 

71-27 

June 

70-14 

71-10 

70-12 

70-29 

Sept 

69-18 

70-09 

69-18 

68-31 

Dec 

68-30 

65-11 

68-29 

69-09 

March 

68.02 

68-31 

68-02 

68-23 

June 

68-01 

68-07 

68-00 

6807 

Sept 

67-22 

67-22 

67-20 

67-27 

Dec 

67-10 

67-14 

67-06 

67-17 

March 

— 

— 

— 

6709 

June 

— 

— 


— 

Sept 

— 

— 

— 

— 

Dec 
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104.7 
1QB.S 
lOS 7 
100.9 
lOS.U 
100.0 
10O.fi 


Managed 99-4 

UK Equity 101.1 

inti Equity 9B.5 

Proeertv 95.4 

Fixed *nt 9B.6 

Indx-Lnbd Gt 95.0 
Casr* 953 

Hand-In-Hand 

Cash 116.8 

Fixed 1st 129.6 

Property 133.1 

Nat west 1 BB.S 

Henderson Administration 
11 A*nl*_l ; nirM.o*Mn ] |(^ l 

9S0 

133.1 
147.0 
114.0 
175.0 

206.2 


+ 0.7 
+ 1 O 
+ 1.0 


csdimi unit Knee* amiable on rums, 
Save & Prosper Group 
d at Helen's. London CUT SEP. 

Gilt Pun Fd 17S.6 TB3.7 -SH?***25 


P 


+ 0.1 ' — 


Deo Pen act 1TS3 106.8 
GiBEqPcnFd 47.7. - MS 


0.5 -Z 


123.0 
136.5 
140.2 
168 A 


Sfcandu Ufe Assurance co Ltd 


Fronishtj H»c Southamotan. 


mgs Inc Fd 
GUtBdgFd 
Cp Cwth Fd 
Technology 
Nat Res'ces 
SMC S1U Fd 
N Amcr Fd 


il£i 
100.5 
140.2 
154.8 
120 0 
1B4.3 
317.1 


D1 -588 3622 


Maui 

touitv 
Internal 
nck Am. 
Gut Plw* 
Property 
Ocaosit 


144.0 
1554 
166 3 
100.5 
130 -X 
1,4.7 
126 8 


■ 1.4 


+ 2.3 
+ 0.S 
+ 1.4 
+ U 
+ 2.3 


Pen* Manod 168.5 

Pens Eaurty ito.S 
Pens ma 195 O 
Pens Gilt PIS 182.1 
Pure pyplv 148 7 
Pens Oeosf ,151-5 
For prices of 
Basis Rates 


151.6 
103-6 
175 0 
iw i 
137.0 
131.S 
133-3 
177.4 

188.7 
206.2 
160 1 
156-3 
169 9 


+ 1.8 — 

+1:5 _ 




+Yi 

if r 

- 0.3 
+ 0 I 
+ 0.1 


Offshore and Overseas—continued 

■i Rsaarves 
8 FrS 22 .Su 


lv 


Perpetual U.T. Manager* (Jersey) Ltd 
PO Bov 4S9. Si Heller. Jerwv. 0534 74517 
offshore Gwth 97.8 104.1 2.0 

Schroder Mngt Service* (Jersey) Ltd 

OSM 27581 

u.^'Suxr U1.SZ5:isol 
DruCutmurt DM50 2038 . . . 

Swiss Franc SF50.0S12 .... 

RothschUd Asset Management (C.l.) 

St Julian’s Ct. St Peter Pt Gstmei 


Bel Fn iFmi 
C anadian 3 
D-Mark 


= ii 


French . . 

Italian Lire 
aoaneie Yen 

lire*par* $ 

c Sterling _ 

Swiss Franci ffi^in 


C3 35/400 
0M49 880 
FU-4BA0 
FFr147 79 
L34144 
Ybl 16.29- 
SS61.C15 
613.744 


LU 

+ 0.340 
+ 0.025 
+ 0 020 
+ 0.019 

'vn 

+ 2.UO 
+ 0 D33 
+ 0 012 
+ 0 007' 
+ 0.020 


’Ml 

.ill 


8 91 

is 


0481 26741 


U.S. 5 

Daily daatinqs. 

fop 0 tore omihoro 


T0.46 
1 95 

a.g« 


Index fingers 
point to gold. 


PC^ 


PRESCOT COMMODmES LIMITED 
Dealers in Commodities & Foreign Exchange 

B BLOOMSBURY SQUARE. LONDON WC1A 2LP Taf; 01-242 0S66. Tetex 33110 

PRESTEL*48126U 


COURSES 


SCHOOL OF ORIENTAL AND AFRICAN STODIES 


(University of London) 

EXTRAMURAL DIVISION 


INTENSIVE LANGUA6E COONSES FOR 
BUSINESSMEN 1983 


Arabic \ 

1983: 18-22 Aprff 18-22 July 

For complete beginners. Spoken language only. 
Enquiries to: 

Graham Thomas. Assistant Organiser 
Extramural Division 
School of Oriental and African Studies 
Malet Street. London WC1E 7HP 
Tel: 01-437 2388 ext 578/584 



Are Lead prices 
a weight on your mind? 


read the experts* forecasts in 


FJNANCIALTJMES 

WORLD COMMODITY REPORT 


a specialist weekly newsletter 


For a sample copy and/or subscription details,, 
write to: 

Hie Subscription Dept (WCR) 

The Financial Times Business Information Ltd. 
Minster House, Arthur Street 
London EC4R 9AX 
Be prepared—follow the trends 


Continued from Pag* 14 


The Institute of Chartered Accountants in 

England and Wales 

Results of Professional Examination II held in December 1982 

LIST OF SUCCESSFUL CANDIDATES 


INTEREST RATES 


EURO-CURRENCY INTEREST RATES 
(Market closing rates) 


MONEY RATES 

NEW YORK 


NETHERLANDS 


Mar. 1 


Short 

term 


7 days 
notice 


Month 


Three 

Months 


Six 

Months 


Ons 

Y«a 


Sterling- .. . 
U.S. Dollar. ., 
Con. Oolfar 
D. Guilder.... 
S, Franc.... 
Deutschm’rtc 
French Franc 
Italian Lira . 
Bfllg. Franc- 
Con*. 

Fin. 

Yon . . 

D. Krone. . . . 
Asia 6 iSing.i 


Xth. in* 
bV9 
11-12 
41 -ASfi 
SU 21; 
5U 59« 
13 14 
16-lTla 


I lit* Il>] 
! S?* 916 
, ia io<c 
I 4t a 4 in 
| 2-214 

1 0US«8 

19 20 


113s-lit* 
8;i-8hi 
9‘2 9>i 
4ia-4bn 
2;.' 2:.| 
Si4 5 se 
26ie-271ft 


19lo-2He 1 321,23 


11 re-11 ■> 

9%.S$ft 
41ft 4Sft 
S3U 

SA-Bl-'S 

24 23 

22U 23ift 


llrVUrt- 
e,* 6«k 
95ft Bie 

35« 3la 
Si«-59e 
2114-22 
21lx 881ft 


101* 11 

J 9*®* 

; ess art 

i S*sf£ 

2114221ft 


Prime rets .. 10»* 

Fed funds (lunch-timo)... 8\-9 
Treasury bills (13-week) 7J7 
Treasury bills (28-week) 7.94 


Discount rata .. 
Overnight rate 

One month . 

Three months ., 
Six months . 


4 

4V4k 

4»r4* 

4V4H 

4>.-4». 


GERMANY 

Lombard . 

Overnight rate 
One month .... 
Three months .. 
Six months . 


. 6.0 

. 5-95 

. S.77S 

. 5-55 

. Bj«79 


S CERTIFICATES OF DEPOSIT 

One month . 8.35-8.45 

Three months . 8.40-8-50 

Six months . 8.55-8.86 

One year —. S-30-9.DO 


Ills.121ft 

13 12 U 
61(1 71* 
14-141- 
6re B 


12iE-15ift ! 141a 15 14U-14S* 14.141a 

12-1314 I 13ift-i2ae . i2i 8 I2ie . 18>s-12ia 
Bii 7.V - 61« 7 . 0;t 6i^ | 6A-6H: 

14fts-15lft ; 15Vj-157ft ' 16i a 17 16 161a 

BTft-9 i bi,' «4.-, i 8Tft-9 l 8r'*-9* 


131,-131* 

18U-Z2>e 

ese-e 3 * 

156ft-161S 
9*-9ft 


FRANCE 


LONG TERM EURO $ 


FT LONDON INTERBANK FIXING 

111.00 a-m. MARCH 2i 


Intervention rate 
Overnight rate 

One months . 

Three months . 

Six months . 


1t5 

12.375 

12-87S 

13.0625 

12.8875 


Two years 
Three years 
Four years 
Five years 


10*4-101, 

iovii*. 

11*4-11*1 

nvm 


3 month U.S. dollars 

6 month* U.S. dollars 

bid B IS ia | offer B 15 IB 

bid B 16. IS | Offer 9 !M« 


JAPAN 


SDR LINKED DEPOSITS 


Discount rate . 

Call (unconditional) . 

Bill discount (3* month) 


5-5 

6.85625 

6.84375 


One month ... 
Three months 
Six months ... 
One year .. 


91,-10*4 
9VW 
9*» -9“u 
9*e -9S, 


SWITZERLAND 


The fixing rates are Ow arithmetic means, .rounded to Urn nearest one-si xteen th, 
of the bid and offered rates tar SI Dm quoted by the market to Eve reference banks 
et 11 am each working day. Tho banka am National Wsstmrnstar Bank. Bank of 
Tokyo, Deutsche Bank. Banque Nationals de Pans and Morgan Guaranty Trust. 


Discount ruts .. 
Overnight rate 

One nrcnrfr . 

Three months .. 


.... -4», 

. 1-1'* 

. 2“u-3H, 

. 3*u-3*„ 


ECU LINKS) DEPOSITS 

One month ..-.. 12-12 1 , 

Three months . 11V12*i 

Six mentha . 

One year . 10V11 


Thompson. R. M. (C. J. Got). London 
Thompson. J?. N. (D. J. Co may). Birmingham 
Thompson, S. R. (J. M. L jaeger), Leeds 
Thompson. T. B. O. (J. P. Lister). Northampton 
Thompson. W. M. H. (T. P. Pope). London 
Thomson, A. 0. (1. P. Simpson), Nottingham 
Thomson. A. J. (J. C. Barnsley). Newcastle upon 
Tyne 

Thornton. R. M. (G. H. Smith). Huddersfield 
Thresh. J. H. (R. A. Robinson). Hull 
Tiley. A. (D. A. Smith). Slough 
Timmins. 0. J. (G. C. Horaffeld). Newcastle upon 
Tyns 

Ting. T. P. (P J. Squires), London 
Tippen, R. G. (P. A. Smith). London 
Todd. D. E. (J. P. Threlfall). London 
Toh. C. W. (F. J. G. Whinney). London 
Tomlinson. L. M. (G. H. Capes). London 
Tonkin. K. M. (S. P. L. Mahon). Sheffield 
Toofcoy. K. A. S. (R. S. EHick). London 
Tope. K. R. (B. A. Smouha). London 
Tory. S. E. (W. R. Packer). London 
Toceland. A. J. (W. B. James). Lutterworth 
Tosefand. S. M. (A. H. Pearce). Falmouth 
Tragen. M. L. (W. D. Clay). Manchester 
Traynor J. W. (B. W. Waters). London 
Trebiicock. C. G. (A. J. Robinson). London 
Troughran. R. (J. K. Robinson). WMtahaven 
Trunchlon. R. W. (P. B. Walsh). London 
Tubby. C. D. (A. G. Braxton). Southond-on-Sea 
Tucker. G. I- (S. B. Rudge). London 
Tuilet. T. W. (J. A. Fergusson). Leeds 
Tunnard, N. C. (J. P. Percy). London 
Turnbull. C. (S. A. Hunt), Birmingham 
Turner. P. R. (R. A. R. Hogg). Plymouth 
Twl-Veboah. J. f A. F. Jones). Birmingham 
Tyrrell. D. M. (P. E. Baldwin). Birmingham 


U 


Underhill. S. (H. W. Frankfin). Liverpool 
Unwala, V. (J. A. Maddams). London 
Upcott S. C. (W. G. K. Carter). Birmingham 
Upfon. P. P. F. (s. W. Rainbow). Newcastle uson 
Tyne 

Usher-Somare. R. J. (M. 1. Gee). London 
Uwins. A. J. R. (G. S. F. Piper). Jersey 


Vsinker. N. M. (M. J. Lawrence). London 
Verity. C. R. (D. W Melpas), Bournemouth 
Vaney, P. C. [A. J. Kerevan). Reading 
Voudray. T. H. (B. W. Mophen). London 
Verma, A. (M. G. Dattanl). London 
Vernashchl. R. G V. (M. W. Dawaon). London 
Veye. C. C. (I. D. Watson). London 
Vickers. S. P. (M. J. Lawrence). London 
Vinceni. J. H. (R. h. Calver). London 
Vmer, C. (D. G. Mewls), Be»hill-on-Sae 
Vlsick. R. M. (B. Gillin). Coventry 
Visaer. C. (P. T. B. Mynora). London 
Vouliere. M. (W. List). London 


W 


Wada. A. (A. P. Wilson). Harrow 
Wade, R. M. (V. E. Davies). London 


Wainwrighr, M. J. (D. E. A. Morris}. London 

WaJnwhghl, P. N. (C. B. Mfichall). Uvarpoof 

Wainwrlght. S. B. (P. V. Savin). Aylesbury 

Walbenon. M. A. (A. H. Percival). London 

Waider. S. (J. A. M. Ross). London 

Walker. D. N. (D. K. Wilson), Newcastle upon Tyne 

Walker. J. J. (R. a. G. Luckin), Bury St Edmunds 

Walker, M. L. (J. A. P. Whinney). London 

Walker. P. a. (R. C. Spoor). Newcastle upon Tyns 

Walker, P. I. (P. Moll wraith), Manchester 

Wall. R. G. (B. D. Scon). Birmingham 

Walsh, J. p. (p. Desmond), London 

Weqar. K. J. (J. A. Garden). London 

Werd. G. S. (I. E. M. Farquhor), York 

Word. j. c. (M. j. Almond), Barnstaple 

Ward. L. L (R. Shew), London 

Ward. R. J. (N. J. Kirk). Lincoln 

Wardle. J. D. (J. D. Leeks). Birmingham 

Waring, C. T. (J. E. Taverner). Malvern 

Warner. P. T. (S. N. Anderson). Bedford 

Wemock-Hom. K. W. (J. A. Owen). Maidstone 

Waau. J. S. (M. Vemon-Smith). Dartford 

Waterfall. S. H. (A. H. Percival). London 

Watson. N. (0. A. Boothmsn). Manchester 

Watson. P. D. (R. B. Allan). London 

Watson. S. A. (C. Bromley), Scarborough 

Wataon, T. (P. L. Forwood). London 

Watts. L (J. W. Lowe). Liverpool 

Waugh, D. G. (B. L. Wilson), Newcastle upon Tyno 

Webb. M. (B. C. Pike), Southampton 

Wobber. I. J. (8. H. Larkins), London 

Wabater. M. (H. M. Thomas). Cardiff 

Webster. R. W. E. (J. N. D. Pritchard), Birmingham 

Webatar. S. (J. J. Dunk). Sheffield 

Weider,baum. D. (J. W. Stewart}. Manchester 

Woightnun. C. J. (R. D. W. AftoadJ. London 

Wellman, B. I_ (R. J. C. Hiller). London 

Worn. D. 8. (T. O. Mayhow). London 

Wenzerul. E. D. (J. E. H. Quieklall). Leads 

West 8. R. (J. M. Renshafl). London 

Whalley. A. P. (M. J. Moore), Leeds 

Wharln. M. (W. H. Styring). Sheffield 

Whistler. O. G. (J. Noekee). Kara ring 

Whito. 0. (R. W. Jones). Birmingham 

White, s. (I. C. Hobbs). London 

White. S. P. (R. B. Stevenson). London 

Whitlock. B. J. (D. Burton) Coventry 

Whittek QT. A. G. (J. R. Sugdan). Huddersfield 

Whitt aker. P. R. (M. B. Marcus). Wiismslow 

Whittaker P D. (L. L. Waeden). London 

Whittle, N. E. (E. D. Cox). London 

Wilcox. A. J. (S. Roes). Wolverhampton 

Wilde. S. F. (S. T. Moorhousel. Douglas 

Wrldgoosc. N. I. J (D. S. Cmwthor). London 

Wilkinflon. R. S. (D. S. Crowther), London 

Wiiiott, C. L. {C. J. Page). Loiceaior 

W|Hiams, A. V. (C. 5. M. Hampton), London 

Witliama. C. A. (M. W. Barber). London 

Williams. C. J. (W. I. D. PleiWowe). London 

Williams. C. H.- (S. F. Knowles). Menchester 

Williams. G. S. (B. M. Cuniii, London 

Wlllrema.-G. T. (C. A Halton), Bristol 

William, i. G. (R. G- Choottoy), Croydon 


Williams, K. (I. P. A. Stitt), Leeds 
Williams. P. (W. H- Loud). Briseol • 

Williams. S. D. (J. R. Dean), London 
Williamson. A. M. (G. Gallon)..Newcastle upon' - 
Tyne • 

Williamson. J. p. /j. Norris). Newcesde-upon Tyr» 
Wills, L. J. (R. M. Jackson), London 
Wills, T. A. (L J. B. Spencer). London 
Wilson. A. (K. UsheOi Hull 
Wilson, D. A.. (S. P. L. Mahon), Sheffield 
Wilson, D. G. (R. j. j. Hell). London 
Wilson. L (0. R. Terry). Oudtay 
Wilson, N. (T. D. Snowden). Chepstow 
Wilson, N. K. (A. J. Kaa). Manchester 
Wilson, R. O. (I. P. Simpson), Nottingham 
Windeor, P. J. (M. B. Squires). Birmingham 
Winham. L. P. (H. P. Merchant). Birmingham 
Winton. S. R. (J. o. And raws-Foul knar). Swindon 
Wiaa. M. E. (N. Teberner). London 
Wise. R. J. (D. C. Hobson). London 
Wong, D. P. (P. M. M. Taylor), London 
Wong, D. (K. Seeley). Choriey 
Wang, L C. T. (S. F. Goodman), Harrow 
Wong. S. H. (J. B. Rayer). London. 

Wood. A. (B. Mortimer). Slttingbourno 
Wood. C. R. (D. P. Calcun), Birmingham 
Wood, G. B. (T. J. Boer). Liverpool 
Wood. M. C. S. (T. G. R. Lawrence). London 
Woodbridge. J. C. (I. !_ B. Vaila). London 
Woods. G. M. E. <R. J. K. Speyer). London 
Wood wo id. □. R. (I. P. Sugorman). London 
Woolford. M. J. (P. I. Chamberlain). Weybridae 
Woolley. C. J. (P. M. I. Cano). London ” 
Worth. C. M. (I. C. Bonandgo), Leicester 
Wright. 0. J. (J. C. Dumln). London 
Wright. G. M. (A. L. Burgess), Croydon 
Wright. I. (L. R. Boyd), Southport 
JXfihlr J. E. (D. P. Johnstons). Stoke-on-Trent 
Wrighi, L. E. (C. J. Raw). London 
Wrighton, C. A. (P. J. Gresty), Manchester 
Wroe, J. V. (R. G, Hartshorn). Birmingham 
Wylangoewaka. S. A. (J. S. Twlgg). Nottingham 
Wynne, G. (M. S. Potts). Liverpool 


\ 


Yap. K. C. <C. G. Willett). London 
Y«P. M. (H. C. Loverdigo), Hampinn 
Yap, S. P. L. (A. A. Boverdige). Newcastle uonn 
Tynq 

Yates. R. A. (J. C. Samuel). London 
Yau. □. C. M. (W. D. Clay). Manchauor 
Yeendie. Q. r. (R. l. Emmitt). London 
Yoe. K. P. (C. J. Munro). London 
Yeo. A. F. (A, W. MUne). London 
Yoon. T. A. (J. A. Horton). Birmingham 
Young. S. (J. P. Bevanl. Liverpool 
Yeung Yum Wah. S. K. #A. Orewell). Leeds 
Yang. a. K. C. (A. D. Harvard). London 
Young. J. J. K. Y. (C. J Franldand). London 
Young, J. a. (A. C. 8 S. Hordem). Birmingham 
Youngman, S. R. (J. R. Morgan). High Wycombe 
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Zaremba. M. A. (R. S. Chapman). London 













